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Our Modern Sisyphuses 


It was the particular duty of Sisyphus, one of 
the many Greek gods, who had a specially de- 
vised Hade to roll a boulder up the mountain 
side, but every time he pushed it near the.top, 
where he wanted it, it came plunging back to 
the botton had to do the work all over, 


igain and 


l 
This mythological tale reminds me of a some- 
what similar and unceasing process in which 
yur politicians have been so long engaged. The) 
are ever rolling our hoary Old World up into 


yme imaginary altruistic Utopia, only to dis- 
cover that when they think they have reached 


their goa e comes tumbling back upon them 
and a new set takes up the job left unfinished 
by their predecessors 

Meanwhile there is little interruption to com- 
merce; no toppage to the accumulation of 
wealth; no check intervenes to sidetrack the 
mmutable laws of progress. Nature keeps. at 
her work inruffled by either union scale of 
wages or designated hours of work, and ‘the 


Sun in conspiracy with Pluvius and the Seasons 
makes Mother Earth bounteously prolific. 


Our trouble is that we take our politicians more 
seriously than their croakings deserve. If we 
understood their hortcomings better we could 
temper our fears with observations similar to 
those expressed by Adam Smith, the Scotch 
philosopher, when he declared in his “Wealth 
of Nations” that as long as men are entitled by 
law to the fruits of their labor, a country will 
flourish, despite all the absurd regulations of 
commerce—by politicians. 


If our subscribers feel our Advice Ser 


vice can be of assistance to them it is 
for them to command its use freely 


Louis Guenther 




















WHY? 


The New Haven Trail Getting Warm, and It Should Be 
Followed to Wherever It May Lead. 

The first stage of the New Haven investivation 
has been reached where it is producing results. 
Former President Mellen has taken the stand and 
confessed to a program of high and shameless 
finance that amazed all the listeners. He is under 
indictment for connection with the attempt to bar 
the Grand Trunk road from building to Providence 
and maintain a monopoly of transportation for the 
New Haven, but he insisted in his testimony that 
the negotiations with the Grand Trunk manage- 
ment were conducted with the full approval and 
knowledge of the directors, including the late J. P. 
Morgan. 


Mellen consulted Mr. Morgan and the Directors 
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Mr. Mor- 
the big men on the New 


all through the negotiations, he swears. 
gan is dead, but many of 
Haven Board who approved of this proposed scheme 
of monopoly are still alive and will be called to tell 
about it. Before the inquiry is at its conclusion 
there may be revealed men of prominence, consid- 


] 


ered heretofore as shining lights in the community 
and world of finance, whose skirts have been be- 
smirched for years. 

We say this because if the statements made by 
Mr. Mellen and other witnesses are true we can 
conceive of a Board of Directors being much more 
Why, 


for instance, were they mute when the infamous 


seriously involved than in mere carelessness. 
scheme was put through of exchanging 8,000 shares 
of New Haven stock, worth at the time far above 
par, for 24,000 shares of Westchester road shares, 
valued, according to the sarcastic Mellen, at “ten 
ceyits per pound”? 

Why did they not know of the due bills for many 
hundreds of thousands of dollars which were paid 
to a hidden gang of blackmailing contractors, who 
hid behind th« 


Byrnes? 


skirts of the late Police Inspector 


Were the directors totally ignorant of this and 
did they know, as Mr. Mellen confessed, that when- 
ever he tried to get any information as to who 
owned the $1,200,000 worth of shares that figured 
in the looting process, his efforts to examine the 
New Haven books resulted in “running up against 
a stone wall’? 

There was a mysterious payment of a large sum 
Doubtless the New Haven 
shareholders needed all the prayers that could be 


of money for “prayers.” 


uttered in their behalf to save them from the loot- 
ers of their property, but did the Directors know 
anything about these costly prayers? Were they 
Wall street prayers, High Finance prayers or just 
common prayers for the very common people who 
were engaged in the very common thievery? 

Somebody in the New York Board of Estimate, 
the official body which passes on franchises and rich 
concessions to corporations in New York City, got 
a part of the loot, according to the testimony. Were 
the Directors ignorant of this? Was the “stone 
wall” erected to conceal them? 

Frisco road looted, No. 1. Rock Island looted, 
No. 2. New Haven looted, No. 3. Where will it 
all end? 
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THE TIME FOR OPTIMISM. 
Country in a Well Liquidated State, with No Inflation 
Anywhere Apparent. 

It is the almost universal complaint that business 
is dull and business men are buying from hand to 
mouth. All our financial authorities complain that 
capital is moving slowly into new enterprises and 
that activity is waiting on something to happen, 
the majority know not what, before we can expect 
any great revival of prosperity. 

But what can happen to startle business or en- 
terprise that has not been already discounted or 
double discounted? Would the country be stirred 
the least particle if a La Fallette or a Bristow 
were tomorrow to introduce a score of anti-trust 
bills in Congress putting more screws on business 
and providing jail sentences for any man caught 
doing a volume of business more than $10,000 per 
annum? We think there would just be a good 
guffaw and then everybody would forget it and go 
about his business. Hasn’t labor voiced its discon- 
tent only through a comparatively few malcontents 
who do not represent the majority? Industry, as 
well as sentiment, has been adjusted to the new or- 
reduced, both in 


der of things. Prices have been 


the securities markets and in all commodities, and 


the shelves are bare. Could the steel market pos- 
sibly get worse than at present? The railroads 
have dammed back a flood of orders for equipment 


and improvements await the decision of the In- 


terstate Commerce Commission on the rate ques- 


tion. and even if that decision should not be favor- 
able, we believe the bulk of these orders will have 
to be released and paid for out of money that 1s 
being saved by the many drastic economies the rail- 
roads have been forced to practice. 

the 


ra change of heart from all 


It looks very much as though country was 
not only prepared f 
the pessimism and doubt to one of optimism and 
cheer, but is ready to dismiss all previous fears. We 
have in prospect one of the greatest crops of wheat 
on record and all other crops promise a very largely 
increased yield. Viewing the field broadly, there- 


fore, we think we can echo the sentiment of the 
New York Sun which says this week that prices 
have been reduced to levels comparative ly devoid of 
inflation and financial and business conditions have 
been liquidated to a condition of healthy soundness, 
and that “the country is impatient to go ahead, and 
the crop promise should provide impulses to a busi- 
ness recovery.” 


A CATACLYSM OF DESTRUCTION. 


Head of Investment Bankers Point Out the Tremendous 
Losses American Investors Have Suffered. 

Po the individual the injury that has been wrought 
by the business stagnation through which the country 
has been passing may not assume large proportions, 
the cost in dollars and 
The 


the thought in 


but if we take a summary of 


assumes staggering dimensions. situ 


cents it 


should, 


wo 
ss 


ation therefore, raise at once 


the minds of all who are seriously concerned with the 


future, whether it was not about high time to adopt a 


constructive rather than a destructive program 


towards big business. 


To what disaster political meddling has led, Presi- 


dent Caldwell, of the Investment Bankers’ Associa- 


tion of America, graphically drew attention in an ad- 


dress delivered last month to the Bankers’ Club of 
Cincinnati, when he said: 

Upon every hand today are evidences of stagnation in 
business and of a general redistribution of wealth. The 
people, through the aid of legislation, are taking the earn- 
ings heretofore considered as rightfully belonging to the 
capitalist or the employer. First, about $75,000,000 of 
income have been taken from the well-to-do and given 
to the people by the enactment of the income tax on 
the one hand and the reduction of tariff duties on the 
other hand. Second, every state government is giving to 
the public a portion of the earnings of the public utilities’ 
companies by means of forced reduction of rates. Third, 
the parcel post has so operated to date as to compel one 
express company to retire from the field and greatly re- 
duce the revenue of those remaining. Fourth, the rail- 
roads, heretofore an important feature of the modern in- 
dustrial equipment and considered the friend of 
perity, have had low passenger and freight rates forced 
upon them in the face of rising costs of raw material 
and labor, until more roads are now in the hands of the 
receivers, or in financial distress, than at any time for 
twenty years. 

A railroad operator recently made the following state- 
ment: “The ‘full crew’ laws alone have added $7,000,000 
to operating expenses and no new mileage is contem- 
plated.” Another railroad operator writes: “Any great 
catastrophe that would wipe out the assessed valuation of 
the property of a single state would shock humanity the 
world over, and yet the shrinkage in the market value of 
railroad securities since 1906, when the Interstate Com- 
merce Cominission was vested with authority to fix rates, 
aggregates now upward of three billion dollars, amounts 








pre S- 


to a sum greater than the assessed valuation of real and 
personal property, including public service corporations, in 
the states of Mississippi, Alabama, Louisiana, Florida, 
Georgia, and South Carolina combined; more than the 
assessed valuation of all kinds of property in the states 


Dakota and South 
greater than the valuation of all 
erty in the States of Montana, Nebraska, 
Mexico, Utah, Wyoming, Idaho, Arizona and Colorado 
combined. This almost unthinkable has fallen upon 
investors, principally of this country, and the public fails 


North 


assessed 


of Minnesota, Dakota, and 
forms of prop- 


NJ } 
sNCVaACAa, 


loss 


to realize its important bearing upon our prosperity and 
further progress. The loss in the aggregate exceeds the 
entire circulation medium in gold and currency of tl 

country; if distributed it would amount to more- $30 


per capita of our population.” 

Here we have a computation of the toll each human 
being in the country has had to pay to give legislators, 
many of them propertyless, an opportunity to show 
how they would run business. It has cost each indi- 
vidual thirty dollars. That is to say if the enormous 
loss due to the shrinkage in values of securities were 
distributed ratably among the population it 
In Mr. Caldwell’s 


ture we can trace the full responsibility 


wi vuld 


amount to this sum. gloomy pic 
for the un- 
usual business stagnation. Harrassed on all sides by 
unreasoning legislation and beset by uncertainties and 
suspicion, is it at all remarkable that trade and capi- 
tal falter and are unwilling to go ahead? 


“THE CAPITALIST” UNDULY ALARMED. 
Loud Noise of Agitators Doesn’t Have the Significance 
With Which It Is Credited. 

“The Capitalist” of Boston, judging by its latest 
issue, 1s of the opinion that the country is on the point 
of revolution and that the I. W. W. 
Federation are about to overwhelm the Government 
lhe 


labor troubles in Colorado it characterizes as an at- 


and the Miners’ 





and confiscate all the possessions of capital. 


‘ 


tempted revolution and the “socialist destroyers” are 


declared to be following “the Benedict Arnold exam- 


ple by their wholesale falsifying about the work of 


for their 





prominent capitalists to justify themselves 
treason in making war on the government of the coun 
try and the whole social order of our civilization.” 


Now, this is just the sort of alarms which the anara 


chists, I. W. W. and socialist agitators desire to pro- 
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voke. They count their agitation a decided success if 
such frightened echoes can be drawn from the camp 
of capital. Lord bless you, there is about as much oc- 
casion for getting nervous over the mouthiigs of the 
individuals who have been spouting lately as there 
would be occasion for calling out the national guard 
to suppress the few anarchists who have been mak- 
ing nuisances of themselves in front of the Stand- 
ard Oil and The Financial World offices in the last 
few weeks. 

The proper way to treat the gentry who have been 
threatening death and social ostracism and “social 
chills” to the Rockefellers is to send a few of the 
worst offenders to jail. This was done this last week 
and the agitators have faded away quickly. There is 
no civil war, we are in no danger of “treason” and 
the government and the people haven't lost their sense 
of the ludicrous, even if “The Capitalist” has, 

The Financial World has been well situated in the 
last few weeks to judge of the importance or unim 
portance of the anti-Rockefeller agitation under our 
windows and we will say that, from our observation, 
the spirit of the crowds that have listened to thes¢ 
people is one of vast amusement at their antics. They 
have not taken them in the least seriously and we con- 
cur in the soundness of their judgment. 


LABOR UNREST AND INCREASED EFFICIENCY. 
The Latter Being Enforced and It Is One Form of Labor 
Liquidation. 

While the whole nation has had its attention at- 
tracted increasingly of late to the apparent unrest of 
labor in many sections, especially in the soft coal dis- 
tricts, both in the east and in Colorado, the people 
have paid little attention to the increased efficiency that 
has come as the result of the cutting down of labor 
forces by large manufacturing plants and the railroads. 
Wherever reductions and economies have been intro 
duced a pronounced increase in the efficiency or output 
of those lucky enough to have retained their places, 
amounting in some instances to as much as 25 per cent., 
has been seen. This means that those left have been 
seized with some fear that they, too, may lose their 
places. 

We make mention of this because we have heard this 
week of expressions of some uneasiness in financial 
circles over the possibilities for danger that may exist 
in a continuation of the labor troubles mentioned. As 
a matter of fact, there would be danger of trouble 
of.a serious sort if it were not a fact that the great 
mass of laboring men have awakened to the fact that 
industry has been going through a severe strain and the 
lesson they have learned, despite agitation by labor 
agents, is that this industrial strain has forced on the 
honest workingman a realization that he must increase 
his efficiency if his employer is to remain prosperous 
and keep him in employment. Socialists and other the- 
orists may talk otherwise, but it is a fact that the great 
majority of workingmen now in the enjoyment of 
steady work and fair rates of pay, are not in sympathy 
with the agitators who would keep up friction. 


PERTINENT POINTERS. 

If their sacrifice will hush the strident cries of our 
jingoes for an unnecessary war, the seventeen heroes of 
Vera Cruz will not have given up their lives in vain. 

Prospects of good crops have hushed the croaker and 
lent vigor to the chirp of the optimists, 


Kansas is calling for 40,000 men to harvest what is 
expected to be a record wheat crop; but look here, I. W. 
W., it requires hands and muscle and not jawsmiths for 
the job. 

The new extension movement the Missouri Pacific note- 
holders are asked to join in, is not exactly the tango step; 
it has more the appearance of the hesitation step. 

Even prayers fail to lft the New Haven out of its 
slough of despondency, but this is because the Golden 


; 
Rule holds that you cannot buy your way into heaven. 


THE SOUTHWESTERN ROADS. 


lhe southwestern roads, judging by the latest reports 


irom an incomplete list which shows gross earnings tor 

the . saan - . . ° 

the first week in May, are still under some strain of re- 

tricted business \ll of those reporting are doing a 
1 


usiness une 


ler that of April, one year ago. The explana- 
tion probably lies in the fact that business is still feeling 


the chill which resulted from last year’s poor crops 


Here are the earnings, with col parisons, of seven roads, 
all but one of w ic] show declines: 
é Gross sani 

First Week in May 1914 1913 Decrease 
Denver & Rio Grande.. $380,000 $423,900 $43,600 
Internat. Gt. Northern 143,000 181,000 28,000 
Mo., Kans. & Texas . 502,852 509,940 7,088 
Missouri Pacific ; 1,023,000 1,082,000 59.000 
Rio Grande Southern.... 9,920 11,900 1/980 
Texas & Pacific :, 298,407 297 ,903 *504 
St. Louis Southwestern 206,000 237,000 31,000 

*Increase. 

From July 1, 1913, the beginning of the fiscal year, to 
May 7, these roads have had a gross income of $136,326,- 


489, while for the same period of the previous fiscal year 


+} 


he total was $140,884,353. Considering the unsettled state 


business in the last ten months, the drought condi- 
tions and business conservatism, this falling off may be 
considered comparatively small. But the future is quite 
rosy \ll reports from the sections traversed by these 
systems state that there has been no deficiency in mois- 
ture anywhere and that crop conditions are most promis- 
ing In Texas and Oklahoma espe cially, the outlook is 
all that could be desired 
Business is narrower now perhaps than at any time 
ince the fiscal ye i] that is because the longer 
he lean year continues the prudent all interests be- 
come, as their resources are lessened and will not be aug- 
ented until the quickening influence of the new blood in 
shape of the big crops begins to flow in. But all our 
reports from the sections noted and from bankers and 
business met territory under review state that 
ptimism is general and new capital is flowing in freely, 
both in the matter of mortgage loans and credits to mer- 
units. The Southwest is still very much on the map. 


THE OILY USURPER, HUERTA. 


\ striking commentary on the power behind the throne 
Huerta in Mex s contained in the following extract 

m the cable despat 4 New York Times corres- 
pondent at Vera Cruz describing the arrival there on Sun- 
iy last the t Mexican delegates named by Huerta 


resent him at the Mediation Conference in Canada: 
Mucl comment I! ~ ee! ( 1used here by the fact that 


all the members of the Huerta peace delegation are counsel 


retained by the Cowdray oil interests and that they were 


et on their arriy er the anager of the Mexican 
Kagle Oil Company a Le wdray concern) and others of 
Lord Cowdray’s representatives. Elguera, one of the en- 

VS, is a direc t Mex Eagle Oil Company. 


Under the circumstances, it is thought that the oil in- 
terests will be well represented at the coming conference 
and that Lord Cowdray, in any event, will be well pro- 


We have all along regarded Huerta as a slippery custo- 


This revelation, so artlessly made by the Times 
correspondent, reveals the reas Huerta is slippery be- 
cause he is well oiled. How clevah, deucedly clevah, in 
deah Lawd Cow thir such a capital idea as to 


representatives on the delegation. 





\s the Times representative truly observes, Lawd Cow- 
dray, old top, “will be well protected.” Hurrah for Mexi- 


co, Lord Cowdray, King Oil and Uncle Sam! 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Some molders of public opinion who. express their views 
by the way of the magazine pages have, without mature 
consideration, seen fit to mildly criticise the investment 
bankers for their opposition to the so-called “Blue Sky” 


laws. 


These writers somewhat hastily conclude that the bank- 
ers are opposed to any legislative action aimed to regulate 
and supervise investments for the greater protection of the 


public. 


Far from this is the true attitude of the investment 
bankers. Leaving out-of consideration all regard for a 
higher and disinterested appreciation of public welfare, 
every selfish instinct would dictate to them to support 
any intelligent movement designed to drive out of busi- 
ness dishonest financiers. By such action the investment 
bankers, above all others, would derive the greatest benefit. 





Our position towards spurious securities and their mak- 
ers is well known. Therefore, we can hardly be credited 
with holding a brief for the investment bankers. We 
are not their advocates when we say also that “Blue Sky” 
laws, as now being framed, are being built on the wrong 


lines. 


It is true, this legislation represents a laudable purpose 
of legislatures to effect much needed reforms, but in the 
enthusiasm to put beneficial changes into practical effect, 
these laws have overstepped the bounds and do not repre- 


sent real progress. 





Government, whether national, state or municipal, is 
not founded in order to assume paternal functions toward 
society, and yet this is the duty which the “Blue Sky” 
laws aim to force upon government. They prescribe that 
every individual firm or corporation engaged in the sale 
of securities must first submit complete and authentic 
data to certain state functionaries for approval before they 
may go ahead. The securities must be vised by authorized 
officials before being put on sale. 


In other words, here is a law which the very people 
whom it is intended to protect because of their own lack 
of knowledge and information, will assume is a state guar- 
antee of the integrity and value of the securities. Sure- 
ly, no honest state or public official desires to assume such 


a load of responsibility. 


Choosing good investments is not like sorting apples. 
There are men who have devoted years of serious thought 
to this intricate subject of finance and they still modestly 
admit that they are not immune from occasional errors of 


judgment. 


Still it is the purpose of the states which have enacted 
“Blue Sky” laws to entrust to fallible individuals the right 
to decide whether a bond or stock is good or bad. Usu- 
ally these persons are mere tyros, with no special or 
expert knowledge of the classes of securities they are 
called upon to judge. 


Where special protection is sought against fraud, there 
is a simpler fhatinel by whith to, agsure it. It seems to 
us that a law compelling the filing of comprehensive finan- 
cial. statements, under oath, without holding up the offgrt! 
~ would serve this purpose, All. the. intelligent fin-) 
vegtor needs fort his protection is an honest and candid 
representation of the faets. He may then judge for him- 
self whether or not he wants a security offered to him. 





Make the penalty very severe for false filing of informa- 
tion. Make the reports public property. If there is any- 
thing crooked in the statements it will not be long before 
it will come out. 


This system would minimize fraud. To expect the utter 
elimination of wrongdoing is to anticipate Elysium or 


the unattainable in this material world. Through civiliza- 
tion has made rapid progress, it still takes as many police- 
men and courts to protect society; in fact, a great many 
more than in earlier days. 


And in conchision we would say, who is there to say 
that a speculation of today might not be a sound invest- 
ment tomorrow, and, on the other hand, where is_ the 
man so wise who can guarantee that what is a gilt edged 
bond of the present will not be a poor speculation of the 
future? How about New Haven? 


Had modern “Blue Sky” Jaws been in operation in the 
sixties, can one imagine that there would be half of the 
railroads that are running to-day? Not at all, for to make 
them possible it was necessary that people must be found 
who would take the big risk then of building them. 


The best “Blue Sky” law is publicity, and not regula- 
tion by supervision. 





It is against this which the Investment Bankers have 
taken a stand and they have displayed commendable cour- 
age in doing so. 


IF MEXICAN REBELS WIN. 

The fall of Tampico, following important victories gained 
by the Mexican rebels, warrants the predictions that the 
Villa-Carranza regime may be soon in control of the 
whole country. 

Admittedly, unhappy Mexico is at the point of exhaus- 
tion. There is, therefore, little loot for the new regime, 
except that which has been confiscated from the Spaniards 
and supporters of Huerta. Villa and Carranza claim they 
are inspired by but one motive, the restoration to the 
common people of the lands of which they have been 
despoiled. The new government, they say, will be broadly 
democratic, the great landed estates that have been con- 
fiscated will be broken up into small parcels and given to 
the peons. 

This land question, ages old and the cause of more wars 
in the world’s history than any other subject of dispute, if 
it can be settled aright, should assure Mexico some hope 
of a lasting peace. But both Villa and Carranza are un- 
trained and untried and their selfish ambitions may blind 
them to the rights of the people which they speak of so 
There have been sinister rumors afloat in 
New York that large financial interests foreseeing the 
downfall of Huerta, have abandoned him and transferred 
their allegiance to the new stars. The money to finance 
their war on Huerta has come from these interests, it is 
said, and those who supplied it will expect a big return 
for the risks they have taken. This will mean rich con- 
cessions and a practical control of the new crowd by 
monied interests. If this is to happen, it will be only a 
question of a short time when some new Villa will rise up 
to displace the present victor as a “traitor” and the war 
will be renewed unless the United States steps in. 


glibly now. 








Individual Investors 


N addition to alarge volume of business with insti- 
jtutions, for many years we haye made a specialty 
of selling high grade bonds to private investors 
— our investing customers make one of the larg- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but’ only after a most careful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
te yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purchase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yield from 


4% to over 5.50% 


‘ Send for circular ‘'F’’ 
Harris, Forbes & Co 
56 William Street, New York 


— —— 
— _———— 
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CERFO RE Ue 
NORTHERN PACIFIC PRIOR LIEN 4s. 

Investors of the ultra-conservative type, who are look- 
ing for safe and profitable employment for idle cash, will 
do well to study the position of Northern Pacific prior lien 
mortgage 4s. These bonds are selling only about two 
points above the low price reached during the panic of 
1907. The yield at the present price is about 4.25 per cent. 

The authorized issue of prior lien 4s is $130,000,000, the 
amount outstanding being $109,055,000. Of the. unissued 
bonds all except $5,500,000 are reserved for refunding. The 
bonds are secured by a direct first mortgage on over 5,300 
miles of road, and by a first collateral lien on 
nearly 700 miles additional. The bonds rank ahead of $60,- 
000,000 General Lien 3s and $248,000,000 capital stock on 
which 7 per cent. dividends are being paid. To provide for 
its future financing the Northern Pacific is now considering 
the creation of a new large general mortgage. As an un- 
derlying first mortgage bond ranking ahead of the General 
Lien mortgage and the new refunding mortgage, the in- 
vestment position of the prior lien 4s will be still further 
strengthened. This is one of the strongest railroad issues 
on the market. 





UNITED STATES STEEL 5s. 

The action of the United States Steel sinking fund 5s 
during the last few months would seem to indicate that 
these bonds have largely passed out of the hands of spec- 
ulators into the strong boxes of permanent investors. 
Some years ago it was not unusual for these bonds to 
show an extreme fluctuation in price of from ten to twelve 
points during the course of a year. At times there was as 
much speculative buying and selling of this issue as oc- 
curred in some of the minor railroad and industrial stocks. 

The fluctuation in price of the sinking fund 5s has been 
growing narrower during the last two years. Since the 
opening of the year the bonds have ranged between 99% 
and 103%, an extreme range of less than 34% points. The 
bonds are now selling around 103, or at practically the high 
price of the year. It is the opinion of a number of bond 
authorities that in the future the sinking fund 5s will 
largely disregard the condition of the steel industry. 
Through the operation of the sinking fund $13,450,000 
bonds have already been retired and the sinking fund pro- 
vides over $1,000,000 cash annually for the retirement of 
the bonds at 110. Through the operation of this 
fund all of the bonds will be retired at 110 before maturity. 
The demand for the bonds by the sinking fund, together 
with the fact that no additional bonds are expected to be 
issued, are the factors which are expected to keep the 
price fluctuation within narrower limits in the future. 


BURLINGTON JOINT 4s. 

Selling at 971%, the Chicago, Burlington & Quincy joint 
4s are quoted within a fraction of the highest price of the 
last two years. Since the opening of the year the bonds 
have advanced over three points, and are now a full point 
above the high price of last year. 


Secured on practically the entire capital stock of one of 


the strongest railroads in the country, and additionally se- 
cured by the credit of two other railroads of practically 
equally high standing, the Burlington joint 4s are prob- 
ably the strongest collateral trust issue on the market. 
There is hardly another issue which enjoys a better mar- 
ket. Often as much as $100,000 bonds are sold without af- 
fecting the price more than % or % of 1 per cent. For 
this reason this issue has long been a favorite investment 
for banks and trust companies. The fact that the bonds 
are due in only seven years also makes the issue an at- 
tractive investment for banking institutions. At the pres- 
ent price the yield is about 4% per cent. 

















To Conservative Investors 


Ask us to send you Circular No, 1502 describ- 
ing several issues of sound investment bonds 
now selling below their par value, and holding 
forth every reasonable promise of profit. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 




















Long Tada 59% Bond 


At Price to Yield about 5.35% 
Listed on the N. Y. Stock Exchange 


A First and Refunding mortgage on one of the most sub- 
stantial hydro electric systems in the country, earning over 
double its total bond interest and paying dividends on the 
Preferred and Common Stocks Conservative investors will 
find all their requirements met in this security. 





Description and map sent on request 


William P. Bonbright & Co. 


Ineorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 
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Why Public Utilities Are 


Popular Investments 


So far this year eight public utilities have declared initial 











dividends and twelve ($80,000,000 combined capital) have paid 
increased rates over former dividends, which demonstrates 
substantial and increasing earning power, thus increasing the 
desirability of their securities for permanent investment. 
Write us for circular which gives detailed information in 
connection with the Sinking Fund Gold Bonds of a rapidly 
growing public utility, earning two and one-third times re- 
quirements of entire bonded debt and offered at a price to 
yield 6% income, tax exempt in New York and Pennsylvania, 


and exempt of the normal Federal Income Tax. 


Meikleham & Dinsmore 
25 BROAD STREET, NEW YORK 
Philadelphia Pittsburgh Boston 
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SAFEST AT ALL 
TIMES 


The securities of long established, well managed. property financed 
PUBLIC SERVICE COMPANIES 
operating in growing communities 
THE TULSA CORPORATION 
has all of these favorable features. it supplies thé second largest 
city in Oklahoma with electric light, power and artificial ice. 
Vrite today for circular 145- 


PW. BrRvvuHs & Cu 


312 Arkay Bldg. (1 ncor porated) Stock Exch. 3idg. 
Albany «115 Broadway, N. Y. Phladeoia { 
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UNITED GAS & ELECTRIC WELL FINANCED. 

sy the financing of the requirements of the Elmira 
Water, Light & Railroad Co., which was announced tHis 
week, the last of the subsidiaries of the United Gas & 
Electric Corporation may be said to be in a position where 
no more capital will be needed for some time to come. 
The bankers controlling this group of more than a score 
of important public utility properties have furnished about 
$15,000,000 new capital in the last year, a notable achieve- 
ment considering the depression in business and the natural 
hesitancy of capital to embark in anything but what prom- 
ised pretty good results. 

The Elmira company, the last subsidiary of this big 
group to be financed, sold 7 per cent. preferred shares 
and bonds to institutions and investors and retired $1,- 
250,000 one year notes. The amount of preferred sold was 
$850,000, and $617,000 first consolidated 5 per cent. bonds 
were disposed of. The company also sold $317,000 5 per 
cent. second preferred stock to retire $307,000 Chemung 
County Gas bonds bearing 6 per cent. interest. The 
bonds will be called in on July 1 next. 

The company’s good showing for last year made this 
piece of financing a matter of comparative ease. Gross 
earnings last year were $1,015,052, as compared with $936,- 
000 in 1912, while net earnings were $414,008, as compared 
with $398,435 in 1912. A physical valuation of the proper- 
ties places them in excess of the bond issues outstanding 
and the first preferred shares. A new central generating 
station of 14,000 installed capacity has been recently fin- 
ished. The company operates about 43 miles of traction 
lines and supplies artificial and natural gas to 53,000 popu- 
lation. 


3-CENT LIGHT IN CLEVELAND. 

H. W. Wilson is the author of a pamphlet which mer- 
cilessly exposes the peculiarities of financing in connec- 
tion with the attempt to establish a 3-cent per kilowatt 
hour charge for electric lighting service in Cleveland. 
The present residence rate in Cleveland averazes 6.4 cents 
per unit, but an ordinance was passed on March 9, to go 
into effect 40 days from passage, fixing the rate at not 
more than 3 cents. The private companies will appeal 
to the State Commission against the rate and the Com- 
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How To Select a Good: Bond 


This booklet will help investors to select sound 
investments. It shows standards that should 
exist in important features to make a bond a 
desirable investment. It analyzes in a simple 
way the contents of bond circulars. It shows 
how each factor of a good bond offered by a good 
investment house must be investigated by experts 
to assure its safety. 


‘‘How to Select a Good Bond”’ 
will be sent upon request for Circular No. W-28 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 























mission has authority to determine whether the rate is 
reasonable or unreasonable. 

The city owns a small plant in the annexed village of 
Brooklyn which was bought in 1906 and the taxpayers 
have put $306,665 in the plant but never has the rate 
charged been less than that charged by the private com- 
panies. The street lighting by the city’s plant has been 
paid for out of the street lighting fund, entirely inde- 
pendent of the amount of the city’s investment and there 
has not been a cent’s worth of financial benefit in the 
way of reduced rates from this investment of more than 
$300,000. No interest has been paid on the investment nor 
has any sinking fund been set aside to provide for its 
return to the taxpayers. The state auditor, in his official 
audit of the operations of the plant, stated that the tax- 
payer had to pay for his light and carry the burden 
of the plant in taxes as well. He added, “The unfairness 
is apparent and adds materially to the cost of lighting.” 

Not a very good example of the success of municipal 
operation for citation by champions of public ownership. 


AMERICAN GAS & ELECTRIC MELON. 

The shareholders of the American Gas & Electric Co. 
are to get another melon shortly, it is stated, through an 
increase in the outstanding stock by $500,000, which is to 
be offered jto shareholders at $50 per share, although 
shares are selling in the open market around $81 to $82 
per share. There is now $3,500,000 of common outstand- 
ing. The subsidiaries of the company continue to report 
steady progress in earnings. 





value of these Notes. 


Land Title Building 
PHILADELPHIA 





Birmingham Railway, Light & Power Co. 


6% Debenture Gold Notes 
Due July 1, 1915 
The Birmingham Railway, Light & Power Company owns and operates the greater part of the 


street railway, gas and electric lighting systems in the City of Birmingham, Ala., and adjacent cities and 
towns. The total population served by the Company is estimated at over 165,000. 


_ The Company reports applicable earnings of eight times the annual interest on outstanding Notes, 
which are followed by dividend paying stocks with present market valuation of over four times the par 


PRICE 100 AND INTEREST 


Bertron, Griscom G&G Co. 
40 Wall Street 
NEW YORK 


19 B’d des Capucines 
PARIS 
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RENEWING INVESTMENT CONFIDENCE. 

Despite general admissions that the investment situation 
is very quiet and that customers are disposed to show no 
marked increase in interest in investments, bond dealers 
are gaining confidence daily that the market will turn 
early into a broad buying movement. The evidence of 
very large accumulations of idle capital in the banks, trust 
companies and investment institutions and a disposition 
on the part of those controlling such capital to embark 
in substantial purchases on the least sign of encourage- 
ment, has given dealers a quiet confidence that is more 
impressive because the business of the moment is quite 
limited. 

High grade bonds have made no concessions in prices 
this week and in fact holders have withdrawn some quoted 
prices and say the level will be higher next week. The 
abundance of money at low rates has stiffened the market 
for short term notes and good out-of-town buying of that 
class of security is noted. Bankers with surplus funds 
to invest have been quite impressed by the splendid crop 
reports coming in from the agricultural sections and the 
advices on the Mexican situation, showing the probable 
clearing up of that problem at a comparatively early date, 
have constituted a factor for betterment which has not 
been without direct effect on sentiment. On the Stock 
Exchange, also, bond operations are increasing and prices 
advance easily on small buying. It begins to look as 
though the predictions of board dealers that the low prices 
of the half year had already been seen, would be realized. 

Municipal issues continue in good demand and there is 
a better market for high grade railroad issues. Public 
utility and industrial bonds are quieter in tone. 


PROGRESS IN ORGANIZING RESERVE BOARD. 

The Federal Reserve banking system’s organizers are 
working with commendable energy to get the system in 
working order by August 1. The certificates of organi- 
zation for each District Bank are now in the hands of the 
chairman of the Clearing House in each reserve city ana 
the representatives of the designated banks will be sum- 
moned for organization and election of the Reserve Bank 
officials. Employes of the Reserve Bank will have to be 
selected and the bank quarters found and equipped. These 
details will require time and considerable consultation 
among all the interests involved and if the system shall 
be in operation by August 1 it will be hailed as real pro- 
gress indeed. 

If nature does not turn away the smiling side of her 
countenance which she has been displaying so uniformly 
for several months and cut down the indicated outturn 
of record-breaking crops, there will be plenty of business 
for the new Reserve Banks by the time the machinery 
gets into smooth running order. Big crops create con- 
fidence and confidence begets and broadens credit. Big 
crops this year will put the new banking system to a 
splendid test and if it works well in a big crop year, its 
future success is practically assured. If the system is 
ready for business by Aug. 1 it will fit in well with the 
crop money demands, which begin just around that period. 


ATCHISON IS STEADY. 

The complete indifference of investment and speculative 
sentiment was illustrated by the fact that Atchison did not 
respond much to the reports indicating record break- 
ing wheat yields along its lines. One good thing about 
\tchison, however, is that, if it does not go up, neither 
does it go down. A somewhat better earnings statement 
for April is expected. 
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Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 














We Finance 


' Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New York 











Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net 7.25% 
Special descriplion on request. 
CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 
Telephone: 9140 Rector Cable: ‘‘Orientment” 





This Bond Yields $60.00 Annually | 
$975 = pt luding 50¢@ bonus Common | 


irchase a high grade Bond, in 
fa Public Service Cory t 


g g ie Let us t 1 abou 
Stranahan @Co | 
Providence, ye sy = «» Hog, | 











k a prosperous busi- 
ne t this prime invest- 
™m 








QUICKEST, CLOSEST MARKETS 


Commonwealth Power, Railway & Light 
American Light and Traction American Public Utilities 
United Light & Railways 
AND THEIR UNDERLYING SECURITIES 


Howe, Snow, Corrigan € Bertles, Grand Rapids, Mich 





Safety and 6% 


Investors seeking safety of their funds, together with 
an attractive interest return, should carefully investigate 
the merits of the first mortgage 6% bonds we own and 
offer. 

Their soundness is indicated by the fact that no one 
has ever suffered loss on any security purchased of this 
House, founded 32 years ago. 

Write for the Investors’ Mag- 


azine, our monthly publica- 
tion, and Circular No. 620-E. 


S.W. STRAUS & Co. 
MORTGAGE wu? BOND BAN KERS 
STRAUS BUILDING 

CHICAGO 


ONE WALL STREST 
NEW YORK 
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Kidder, Peabody & Co. 


of Boston and New York 


beg to announce that on and after 


Monday, May 18, 


their New York office will be located at 


17 Wall Street 


Corner of Broad Street 











CITY OWNERSHIP. 

The vote of the people of Los Angeles in favor of utiliz- 
ing the water power of the nearby mountains for electric 
lighting and other purposes has given a decided check to 
the market for securities of the private companies operat- 
ing in Los Angeles and vicinity. The vote was a very de- 
cided majority in favor of a bond issue to cover the cost. 

The chief concerns interested are the Pacific Light & 
Power Corporation of Los Angeles, a majority of whose 
stock is owned by H. E. Huntington, and the Southern 
California Edison Co. Both concerns are likely to be 
affected in their revenues if the municipal operation plan 
ultimately is adopted. Their shares were adversely af- 
fected in the open market this week, and Southern Cali- 
fornia Edison common was off several points, while bids 
were hard to find. The preferred was not much affected. 
The private interests associated with this company as- 
sert, however, that municipal operation is a long way off 
and is a matter which may not be seriously considered by 
shareholders for several years. “It is all a tempest in a 
teapot,” was the way one banker put the situation. 

Only a few months ago So. California Edison increased 
the dividend from 5 to 6 per cent. on the common stock 
and additional shares have since been issued. The net 
earnings of the company increased nearly $250,000 last 
year and the surplus of the Pacific Light & Power in- 
creased $165,000. It is asserted by the antis that it will 
be impossible for the municipality to generate and sell 
power and light at prices as low as those charged by 
the private companies except at a loss if it counts wear 
and tear, bond interest, etc., as part of the cost. It is cer- 

‘nly true that the private companies are very adequately 
equipped to compete with the city. 





UNITED CIGAR STORES CO. OF CANADA. 
Some of the shareholders of the United Cigar Stores 
of America have been solicited, through circular letters, 
to invest in the securities of the United Cigar Stores Co., 
Ltd. of Canada. Seemingly the stockholders of the 
American company are allowed to gain the impression 
that the: Cayadian enterprise *is if, seme Way allied with 
the American company and that the progress of the 
latter will be duplicated by the Canadian’ téncern. Be 
that as it may, the officials of the American company have 
seen fit to notify their own shareholders that there is no 
affiliation whatever between the two concerns and that the 
American company has not in the least sanctioned or 
endorsed the claims made by the Canadian company. So 
far as is discoverable, the United Cigar Stores Co., of 

Canada, has only a small chain of stores in Toronto. 


A $70,000 PRIZE FOR $6. 
A recent inquiry in Wall street for lists of bonds suit- 


able for a $70,000 fund in the estate of a young girl has 
led to the telling of a remarkable story of how the owner 
of the $70,000 got possession of the money. 

It seems that the girl was an orphan, with a few hun- 
dreds a year to support herself and that she had to be 
extremely careful to make both ends meet. She had 
many well-to-do friends, however, and some months ago 
she went abroad as the guest of some of them. 

One day in Paris the girl went for a walk by herself 
and stopped at a modest jeweler’s shop to admire a 
bracelet she saw in the window. Going in she inquired 
the price and on being told that it was $6 she bought the 
bracelet and brought it back to the United States with 
her. One day she had occasion to have some slight re- 
pairs made to the clasp and took it to her jeweler’s in 
Brooklyn. This man, greatly astonished, asked the girl 
where she had obtained the bracelet and she recounted 
the story. He thereupon told her that in his opinion she 
had an almost priceless jewel and he advised her to take 
it to a New York jewelry house on Fifth avenue and have 
it appraised. 

The young woman consulted her friends and the jewel 
was taken to the Fifth avenue experts as the jeweler had 
advised. The firm called in their experts and after three 
hours’ deliberation and inquiry as to the details of the 
purchase of the jewel, to determine that it was acquired 
honestly, made a flat offer of $70,000 for the gem. The 
offer was accepted and the lucky young woman now is 
in the enjoyment of a very handsome income derived 
from high class first mortgage bonds. 

What the bracelet consisted of and what stones it con- 
tained, Wall street has not learned. It is the theory that 
the jewel was stolen from some Oriental potentate by 
ignorant thieves and then pawned for a trifle. The dealer 
in whose possession it finally fell must have been lacking 
in a knowledge of values. At all events he sacrificed a 
prize for a few dollars and missed the chance of becom- 
ing rich. 


CHESAPEAKE & OHIO SELLS K. & M. SHARES. 
The Chesapeake & Ohio has sold for $4,000,000 the Kan- 
awha & Michigan road’s stock it held, the price being par. 
The stock was bought at 72, so the C. & O. made a profit 
of over $1,100,000. The sale was forced by a suit brought 
by the Government. The Chesapeake needed this money 
and will find instant use for it. The stock responded by 
a brisk advance, which is not, however, expected to go 
very far, owing to the doubts about the continuance of 
the dividend. Action on the dividend will be taken shortly. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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Railroad Bonds and Notes Yielding from 4.20 to 5.30 





Per Cent. 
Yield 

Per Cent. 
Pennsylvania Railroad conv. 3%s. 1915............ 4.20 
Delaware & Hudson Ist 4s. 1943...... sg 0. cece ne G22 
Atlamtiiec Coast Lime 46, 1956.5 Re ents 4.40 
Souimerm Face 4568. TOSI so oc cicecdcssncsacccs 4.42 
Louisville & Nash. (Atl. Knox. & Cinn.) 4s. 1955.. 4.48 
Lehigh Coal & Nav. consol. 4%s. 1954............. 4.50 
Chi. & North Western (St. L. Peo. & N. W.) 5s. 1948 4.63 
Cleveland Short Line Ist guar. 4%s. 1961.......... 4.68 
Orepon Short Lame rel. 46. TOT oc i vcivics csscsecsns 4.70 
South & North Alabama genl. 5s. 1963.............. 4.75 
Balt. & Ohio (Pitts. L. E. & W. Va.) 4s. 1941..... 4.80 
N. Y., Susquehanna & Western Ist 5s. 1937........ 5.00 
pe ee Be). a re rar en nr eee 5.05 
Riammwee @ BEiCmesee SE. BFGF onc occ kccsicscsescecsss 5.13 
Galveston, Houston & Henderson Ist 5s. 1933...... 5.15 
Baltimore & Ohio convertible 4%s. 1933.......... 5.17 
Seapoaard Air Line set. 46s TR kick ccccnccccavecss 5.30 


Public Utility and Industrial Bonds Yielding from 4.75 
to 6.00 Per Cent. 


General Rdectric B560.. TOGB sgn vck ac cbs cveeccscccecs 4.75 
Niagara Falls Power Ist 5s. 1932.................. 485 
yo ee a ee eee rere 4.88 
Agee. Fei. We Tel. COM. OF. Sh. BO eds dik cipeccccccic 5.00 
Brocurrn Mao ‘Transit 56. TOI. . o0cckc cc cscctcess 5.00 
Michigan State Telephone Ist 5s. 1924............ 5.00 
Kings County Lighting Co. Ist 5s. 1954........... 5.10 
Potctemouth Gas. Co. Ist 50. BRGh oc osicnc ccisccaiwes 5.15 
Seattle Electric Co. cons. 5s. 1929................. 5.20 
Omaha & Council Bluffs St. Ry. 1st 5s. 1928....... 5.20 
Rutiand Ry: Lt. & Power tst 56. 19%6....0...00.6c008% BB 
ee eS ee ee. eee eee ee eer 5.38 
ee a, ee nearer 5.40 
Public Service Co. of No. Ill., Ist 5s. 1956............ 5.42 
Milwaukee Elec. Ry. & Lt. genl. 5s. 1951........... 5.43 
Prowse Ges TH Feel ret. Se. Tae. oss on esc c ccc 5.50 
Federal Light & Traction Ist 5s. 1942.............. §.57 
Jackson Light & Traction Ist 5s. 1922............. 5.60 
Pactic Power & Light Ist 5s. 1950........ceccccees 5.77 
Sherwin-Williams of Canada Ist 6s. 1941........... 5.90 
American Public Service Ist lien 6s. 1942........... 6.00 
Municipal Bonds Yielding from 4.00 to 5.50 Per Cent. 
Cook County, Ill, hospital 4s. 1925-33.............. 4.00 
Wilmington, Delaware, 4%s. 1936-37..........-.+55: 4.10 
Baltimore, Md., improvement 4s. 1962............. 4.125 
Flint, Michigan, street and sewer 4%s. 1915-22...... 4.20 
Chicago Heights, Ill., school dist. 4%4s. 1929........ 3 
Superior, Wisconsin, ref. 4s. 1915.............006- 2 
Salt Lake City, Utah, school 4s. 1930............... 3 
Kearney, N. J., funding school 4s. 1944............ ; 


Lakewood, Ohio, improvement 5s. 1915-32.......... 


4.2 
4.2 
4.3 
4.3 
4.4 
Bellingham, Wash., 5s. 1921...........e.cseseeeees- 4.90 
‘Tosemtd, Comt.. Chee. Wemt Ge. TO inna cc cee cicieiscccacs 4.50 
Norton, Kansas, elec. It. 414s. 1932-42.............. 4.69 
San Mateo, California, highway 5s. 1931........... 4.70 
Cumberland County, N. C., funding 5s. 1933........ 4.70 
Galveston, Temns, rod $6. WEb cc sso scc vcs sevens 4.80 
Longview, Texas, water works 5s. 1953............ 4.80 
Prov. of Alberta debenture 4%s. 1924............... 4.85 
Hubbard, Texas, school 5s. 1953.................. 5.00 
Monroe, Miss., road 5s. 1928-37............0200-2+- . 5.00 
Smith County, Texas, road 5s. 1953............... 5.06 
OF OS eth OS PR ee Oe ee oe 5.50 


Lincoln, Arkansas, road 6s. 1920-34... 2.0.00) ..%4... 5.50 





VIRGINIA-CAROLINA CHEMICAL BOND’ ISSUE. 


The management did not escape a severe grilling at the 
special shareholders’ meeting called to:nythorize the issue 
of’ $10,000,000 6 per cent. convertible debentures, of which 
$5,000,000, are to be'sold at once. It was endorsed, how- 
ever, and the loan ratified. The debentures will; be con- 
vertible into preferred stock, which was authorized for the 
purpose of the conversion. The shareholders are to have 
the right to subscribe to the new 6s at par. The preferred 
stock pays 8 per cent. and yet sells below par. This looks 
as though there was increasing doubt about the company’s 
ability to continue the 8 per cent. dividend. Last year: it 
was barely earned. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Uvbtility Corporations in Wisconsin. 
CORRESPONDENCE INVITED 





To Yield Over 6% % 


We offer the First Mortgage Bonds of a Corporation whose 
— in 1913 exceeded Ten Million Dollars, and whose Net 
Zarnings were more than Four Times the Interest Charges on 
its Bonded Debt. 


$100, $500 & $1,000 Pieces 


Write for Circular A 36 


J. A. Clark & Company 


14 WALL STREET NEW YORK 











When writing advertisers, tell them you ure « subscriber to The Financial World. 





Time to Buy Securities? 


This question was answered by Mr. Moody in his ex- 
haustive review of the outlook recently. Our subscrib- 
ers are profiting by this review, as they did in similar 
announcements made in December last, in June, 1913, 
and on many occasions previously. 

Send for full information regarding the modern, up- 
to-date Service we offer. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York 














American Water Works & Elec- 
tric Stocks 


National Cloak & Suit Co. Stocks 


LAMARCHE & COADY 
25 Broad Street NEW YORK 


April Market letter on request 
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M. Cate. 


Isaac 


The Committee employed Mr. John Havron as an expert to make an 


independent examination. 


| TO THE STOCKHOLDERS OF THE 
American Locomotive Company 


A Committee of Inquiry was appointed by the Board of Directors of 
| the American Locomotive Company to examine into charges made by Mr. 


Mr. John W. Griggs, one of the Committee of Inquiry, in speaking of Mr. 
Havron at the annual meeting said that Mr. Havron was selected by the 
Committee as a man who had experience in the locomotive business, whose 

| character was well known and above reproach, and whose ability was entirely 


satisfactory. 


Mr. Cate has also referred to Mr. Havron in the highest terms. 


Why was Mr. Havron’s report not made public ? 


It is the aggregate of small holdings of stock of the American Locomotive | 
Company in the hands of investors which constitutes a majority of the | 


capital stock. 


contained ? 


What did Mr. Havron find out ? 
FLORENCE G. LAW, a Stockholder of the 


P. QO. Box 1936, New York City. 


Are not stockholders entitled to know what Mr. Havron’s report 


American Locomotive Company. 








WISCONSIN UTILITY COMMISSION. 
In Its Relation to the Public Utility Companies—Cause 
and Effects. 


(Special Correspondence.) 
Chicago, May 6.—It is to Wisconsin that people look 
when the unexpected in the way of legislation is men- 
tioned. Anything bizarre or curious is at once declared 
to be the Madison in that 
State. So, too, when the relation of public service com- 
missions to 
it is always the Wisconsin Commission which is cited as 


work of the professors at 


public service corporations is considered, 
an example of this or that. 

The Wisconsin Utility 
first and it was expected that its views and rulings would 
Now, as the result of a year 
must be 


Commission was one of the 
be of the most radical kind. 
existence what has happened? It 
that from the point of view of security and 


an entrenched position, the public service corporations 


or two of 


confessed 


have benefited quite materially. 
trolley State 
have a two-cent-a-mile fare established, just the same as 


For example, all lines throughout the 


that of the steam railways. No low and unprofitable rate 
is expected or can be demanded of them for it has been 
very obligingly fixed 

And as to current, the 
has, too, been most considerate. In Southern 


commission 

Wisconsin 
electrical further 
north, owned by a controlling company; perent of various 


rates for electric 


energy is obtained from water-powers 
subsidiary companies, which are most graciously .permit- 
kinds of rates, not to mention exceedingly 
profitable ones, in divers parts of the country. No mat- 
ter what the attitude of the Commission, this does not 
part 
\nd the object of this brief 
article is to point out that there is much room for im- 
Milwaukee and 
obtaining 
different 


ted various 


indicate particularly good business sense on the 


of the electrical companies 


south 
and 
companies 


provement in the territory round 


of that city in the matter of business 


establishing uniform rates by the 
operating there. 
Different Rates for Same Service. 
Milwaukee has a rate cents per kilowatt hour 


and yet in a country town, say 30 miles away, the same 


of 5% 


organization, through a small local company having may- 
hap but a substation, will be getting a rate of 10 to 11 cents 
and to a town perhaps 7 or 8 miles away the same com- 
charging a straight rate of 10 cents. It is 
not a question of heavy or light loads over short or long 


pany will be 
transmission lines, but the same general average since the 


same water-power supplies the energy. This region is 


populated by a class of well-to-do farmers, exceedingly 
prosperous, with here and there lakes and resorts much 
patronized by the people of Milwaukee and Chicago. 
Many farmers in this countryside use electricity, or 
would do so, for all their power service, sheep shearing, 


feed-cutting and the like and all the cottages along the 
lakes both light and A lack 


of uniformity in rates, however, causes a holding back on 


would use it for power. 
the part of the farmers and owners of cottages and hotels 


and they operate individual plants at considerable ex- 
pense, sooner than even think of paying a higher price 
than is charged to their neighbors. There seems, too, to 
be a lack of push in the matter of short transmission 
traffic for the 


operated by 


district which is prolific of 
trolley lines turn 


the same subsidiary companies which obtain power from 


lines in a 
numerous which are in 
the same original source. 

situation might be greatly 
improved and livened. Possibly under the recent change 
of management in the larger branches of the controlling 
company, there will be a change in methods leading to 
matter of a 


To sum up it is a which 


more progressive results. For it is not a 
12-cent rate to a few, but of a 6-cent rate to the many. 
Che eventual parent company in all cases is, by the way, 
the same that has the direction of the St. Louis lighting 
field. 


MONTREAL TRAMWAYS REFUNDING 5s. 

There are only a few Canadian public utility issues listed 
on the New York Stock Exchange. Of these probably the 
best known and most active issue is Montreal Tramways 
first and refunding mortgage 5s. At 98% these bonds 
yield about 5.10 per cent. 

The Montreal Tramways Company owns and controls 
the entire street railway system of the City of Montreal 
and all the suburbs located on the Island of Montreal, with 
the exception of about one mile of interurban road enter- 
ing the city. The population served is over 500,000. There 
are $13,335,000 first and refunding 5s outstanding and they 
are secured by a mortgage on the property subject to $4,- 
418,000 underlying bonds. The securities junior to the re- 
funding 5s have a market value of over $16,000,000. The 
principal franchise of the company is unlimited in time, 
but the city has the right after 1922 to purchase the prop- 
erty at 10 per cent. in excess of the appraised valuation. 
Should the city purchase the property sufficient of the pro- 
ceeds will be deposited with the trustee to retire the bonds, 
which are callable at 105. The company is earning at the 
rate of nearly three times its interest charges. 


LOUISVILLE & NASHVILLE GAINS. 
Louisville & Nashville reports net after taxes for March 
of $1,169,000, $909,000. 
speculative interest in the shares and only a few hundred 
shares are dealt in weekly. 
porting the general view that the southern lines will make 
a relatively better showing for the fiscal year than north- 


against There is scarcely any 


The report is regarded as sup- 


ern carriers. 
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AN INTERESTING LETTER. 
By Marc M. Reynolds. 


In banking circles the subject of the new currency law, 
the reserve districts and the Reserve Board continues to 
be discussed. The following communication has been re- 
ceived from Mr. George Auchy of Tacony, Pa., who 
writes interestingly about the “New Banking Law and the 
Old Political Economists.” The points touched by Mr. 
Auchy are worthy of attention, whether the reader agrees 
with him or not: 


The old political economists would say of it, if the 
writer has read them aright, that it might fitly be entitled 
“An Act to Aggravate the Cause and Increase the Se- 
verity of Financial Panics,” and they would add, by a 
means in itself costly, inflation rediscounting turned by 
its own influence upon business in times of abnormal 
stringency into specie rediscounting in effect. 

The former, because the evil conditions—over-specula- 
tion, over-production of the means of production, or over- 
cost of production—alarming the capitalist and impelling 
him to first turn his back on new enterprises, and a little 
later to back out of old ones, are intensified and prolonged 
by the easy loans in times of abnormal stringency, which 
is one of the proudest features of the new law. 

The latter, because inflation rediscounting (that is, not 
with the currency already in existence, but with currency 
freshly manufactured for the occasion), although in nor- 
mal times not really producing inflation, either of credit or 
of currency, yet does do both in times of abnormal strin- 
gency, the forerunner of panic. For in such times the 
demand for money in loans no longer corresponds to the 
demand for money for exchange of commodities, and the 
volume of currency, therefore, no longer fits with the 
volume of business, but has run ahead of it. In other 
words, the demand for bank credit no longer is an accurate 
barometer of business, but is this time based upon an ex- 
pectation of business that will not be realized, a reces- 
sion instead being due and already started in the turning 
down of new enterprises. So the inevitable result here 
follows—the drain of gold, which always attends inflation, 
and the redemption in gold of the Treasury rediscounting 
notes therefore demanded as a means of obtaining the gold. 

But as these evil effects of the new law can only occur 
in the incubation or stringency stage of panics, they will 
be happily missing at the present time, for that stage is 
already passed. 

Also, what may be happily missing in the present in- 
stance is the panic itself. For, from the fact that it has 
not closely followed the stringency, as usual, there is the 
very strongest reason for hope that this time, and in 
connection with the clarifying effect of the 1907 storm, 
the recession has been prompt and thorough enough not 
only to mitigate but to prevent entirely. 

But vain would have been this hope had the new law, 
with its over-expansion facilities and encouragements and 
the temper of the present administration, been in active 
existence for the past year or more. 

Yet the simple expedient of a high discount rate in 
abnormally tight times would very effectually dispose of 
the above described evils, and make the new law in these 
respects as good as the old one. And the excellence of 
the recently appointed board is an encouraging augury. 


INSURANCE. 
Arson in Tennessee. 


The State fire marshal of Tennessee, in co-operation 
with the State Insurance Commissioner, is making a strong 
effort to eliminate the arson evil from that State. Re- 
cently three convictions for arson have been obtained, 
and several other cases are now being vigorously prose- 
cuted. Other States are awake to the necessity for greater 
vigilance in stamping out this class of criminals who are 
the most despicable of all ruthless violators of laws pro- 
tecting human life and property, and it is hoped that 
within the next few years the arson will become an ex- 
tinct species of turpitude in all civilized communities at 
least. , 

Insuring City Employes. 
The aldermen of Willimantic, Conn., have decided to 
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insure their city employes under the workman’s compen- 
sation act than to have the city carry the risk. A resolu- 
tion was adopted at a recent meeting of the Board of 
Aldermen authorizing the purchasing committee to ar- 
range for the amount of insurance deemed necessary to 
cover the city’s employes. 


A Ruling in Missouri. 

Attorney General Barker of Missouri has given an opin- 
ion on interinsurance concerns and reciprocal exchanges, 
growing out of a decision rendered in April by the Mis- 
souri Supreme Court holding that reciprocal exchanges 
and interinsurance concerns are in violation of the State 
insurance laws. The attorney general says: 

“Individual members or subscribers at reciprocal or in- 
terinsurance exchanges, making contracts of indemnity re- 
ciprocally among themselves, and not dealing with the 
public generally, nor the attorney in fact or manager rep- 
resenting them in good faith, are not engaged in the 
business of insurance within the meaning of our insurance 
laws, and therefore are not violating the laws of this 
State.” 





THWING NOT THE AUTHOR OF THE METAPHOR. 

Eugene Thwing, who is sponsoring Demarest, N. J., as 
an ideal suburb to live in and one in which real estate is 
bound to advance in value rapidly, writes to remind us 
that in a recent article we erroneously credited him with 
the authorship of the metaphor, “the diamond in the crown 
of surrounding beauty,” which appeared in one of his busi- 
ness letters describing Demarest’s advantages. He dis- 
claims all responsibility for this jewel in the English lan- 
guage which honor he allots to the Rev. Randolph Rock, 
of Harrisonburg, Va. 

We unhesitatingly publish a correction of this error 
for it is by no means our purpose to misplace the honor 
due the authorship of this brilliant conception of all the 
urban beauties of Demarest. Therefore, all hail Demarest, 
which doth receive thy brilliant crown from the hands oj 
a courtly Virginian. 
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IN THE CAUSE OF HUMANITY. 
It was not because of any insult to our flag or reflection 
on our honor by a single individual that President Wilson 
launched the Navy and Army against Vera Cruz, but in 


the cause of mankind. Over the biers of the seventeen 


young sailors who gave their lives at Vera Cruz and 
whom New York on behalf of the entire nation so fit- 
tingly remembered this week by a public funeral, the 


President, in an eloquent tribute to the memory of these 


young heroes, emphasized our attitude towards Mexico. 


When he said: 

“We have gone to Mexico to serve mankind if we can 
find the way. We do not want to fight the Mexicans; we 
want to serve them if we can, because we know how we 
would like to be free and how we would like to be served 
if there were friends standing by ready to serve us. A 
war of aggression is not a war in which it is a proud 
thing to die, but a war of service is a thing in which it 
is a proud thing to die.” 

Such are the ennobling words of our President, 
the kindly heart of Lincoln and to whom unneces- 
sary conflict, wit@ its shedding of blood and saddening of 
brings the keenest grief. 


who 


has 


homes, 


3ullets only kill,” he said, “but sneers wound the 
heart.” 
How the President has been sneered at by the Jingo 


press for holding back and hesitating to sacrifice the blood 
war against a cruel dictator who 
speaks not for his people, but only for himself, the nation 
well knows. We are not at odds with the Mexican 
people, nor for conquest, but for mankind, and as the 
President judges it mankind will be served in the cause 
of the Mexican people if Huerta can be eliminated with- 
out too much bloodshed. 


of our young men in a 


now 


CRIMINAL ACTION IN ROCK ISLAND CASE? 
The Chicago Tribune, in a recent issue, handles the 
Rock Island situation without gloves. It says: 


their securities with the so-called 
bond and stockholders’ protective committees, holders of 
Rock Island stock and collateral trust bonds would be 
wise to take their case to the district. attorney. For 
months a pool of insiders in Rock Island has been quietly 
buying the 4 per cent. collateral trust bonds that have been 
thrown over by frightened investors. 

As yet, however, the insiders have not been able either 
to buy or secure deposits of enough bonds to make up 
the 60 per cent. required under the mortgage before con- 
certed action can be taken in disposing of the collateral, 
which is $7 1.353.000 stock of the old Chicago, Rock Island 
and Pacific Railway. 

The insiders who are operating the pool in the 4 per 
cent. bonds expect to get enough of those bonds around 
the present low figure to offset the losses that some of the 
members have suffered in their holdings of Rock Island 
company preferred stock. When the proposed reorganiza- 
tion has taken place, the holders of those bonds will con- 
trol the old railway property 

It is fortunate for the holders of Rock Island company’s 
stock that the interstate commerce commission, acting on 
orders from Congress, is now making a thorough investi- 
gation of Rock Island 


The Financial World 
banking interest alone 


Instead of depositing 


some weeks ago stated that one 
then controlled about $12,000,000 

$15,000,000 of and more been 
accumulated There is little 
but that these holders will have to pay an assessment as 
well holding company. One 
New York newspaper claims to have authority for stating 
that the profit and loss surplus of the Rock Island was 
1913 amount 
$23,996,000, or in other words that there was a deficit when 
$24,000,000 had 
been paid in dividends that had not been earned. 


these bonds may have 


since then. doubt, however, 


as the shareholders of the 


overstated in the report by an exceeding 


a surplus was reported and that nearly 


CROPS AND AGRICULTURAL STOCKS. 
The good feeling engendered by the excellent 
itself felt in the 
stocks like 
Moline 
Rumely Co. 


crop pros- 
for the 
International Harvester, 
Plow Co. Even the shares 
have had an advance, though the 
for a resumption of dividends are very remote. 
\ good harvest will mean a brisk demand for all sorts of 
agricultural machinery 


pects is making better prices 


strictly agricultural 
Deere, Case, and the 


of the M. 


chances 
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PROPOSED LAND BANKS. 


Southern Mortgage Banker Thinks Inflation Would Come 
if They Are Authorized. 


In his efforts to induce the Investment Bankers’ As- 
sociation of America to invite the farm mortgage bank- 
ers into its membership, in which plan he failed to 


succeed, Levering Moore, the acting vice-president of 


the Mortgage Securities Co., of New Orleans, drew at- 
tention to an important problem, which these bankers 
sooner or later will have to squarely face and solve. 


It relates to the authority recently granted Federal Re- 
Banks to lend money on improved farm lands 

called attention to the proposed 
to establish a National 


ilar to 


serve 
Further, Mr. 
now 
Bank 


Moore 


legislation before Congress 


somewhat sim 


countries. Mr. 


Farm Land System on lines 
the land mortgage banks in 
Moore regards this proposed legislation, while framed in 


many of its provisions 


European 
good faith, as so revolutionary in 
that he fears it will develop a tendency to make borrow- 
wildcatting”’ still 


ing too easy for the farmer and “ easier 


for the crook. 
on this land bank proposal before the 


Association, Mr. 


In commenting 


Investment Bankers’ Moore said: 


“In the opinion of some of the land 
qualified to judge, such legislation, if enacted, will intro- 
duce an era of wildcatting which should put the 80’s in 
the shade. Quite naturally the exemption from all taxa- 
tion, Federal, State or otherwise, would create an active 
demand for these securities. This, in connection with the 
small capital required (to establish a land bank), would 
invite the operations of inexperienced and irresponsible 
people. Owing to the vast amount of petty detail in the 
making of farm loans it iS questionable whether any 
Federal supervision could be adequate, especially in view 
of the powers granted to make loans for 40% of the value 
of unproductive lands. Unless an honest, ph Bt Papel and 
keen Federal Fiduciary Agent personally reinspected and 
reappraised every property loaned on, fraud could not be 
possibly guarded against.” 

As unquestionably 
will be enacted in the near future 
banking, it is Mr. Moore’s opinion that investment 
ers, and particularly 
should 


loan men best 


sort of additional legislation 
in aid of farm mortgage 
bank- 
those who specialize in marketing 
interest in the 


some 


farm loans, take an immediate 

subject, both for patriotic and reasons of self interest. 
No doubt in the newly formed Mortgage 

Bankers’ considerable 


attention to this particular subject. 


season 


America 


due 
Association of will give 
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Market Quiet, But Tone Good, With Predictions of 
Increased Activity Due to Better Crops and More 
Favorable Mexican Outlook. 





PACIFIC GAS & ELECTRIC’S MEETING. 

The special meeting of the shareholders of the Pacific 
Gas & Electric Co., called to take action on the proposals 
for raising new capital, will be held on Monday next, 
May 18, in San Francisco. Just 
will be adopted is not known but it is believed that one 


what particular plan 


of several plans for raising the capital which the ccn- 
trolling interests have been considering will be accepted 
and ratified by the shareholders. 

It was reported this week that a single interest having 
already a very large amount of capital invested in the 
company stood ready to take 331-3 per cent. of an issue 
of preferred stock and that the shareholders would easily 
subscribe for the balance. The amount to be raised by 
October 1 is $4,500,000 and the balance of $10,000,000 must 
be in hand by February next. The preferred and com- 
mon stock, which had lagged for several weeks, were in 
better demand this week. 

MORE CROCKER-WHEELER PFD. COMING? 

Reports that the Crocker-Wheeler Co. is to offer some 
more preferred stock in the near future has caused a 
irket for the common stock, of which 
The 


bids below 


somewhat weaker m: 


$1,700,000 have been 


that figure 


there is outstanding. shares 


lately quoted around 75, with the 
The shares have paid 6 per cent. since 1908 and the com- 
pany is considered one of the soundest of the moderately 
sized makers of electric generators, transformers and much 
other electric apparatus of a special nature. Earnings 
have steadily increased from year to year, though it is 
probable that the company, as has been the case with the 
bigger concerns, has to some extent felt the business d 


pression of the last six months or more. 


——— 


WATERWORKS SHARES AGAIN ADVANCE. 
All three issues of the new Amaerican Water Works & 
Electric Co. sold at higher levels this week with more 
activity displayed than at any time since the fact began to 
be realized that the reorganization was to all appearances 
going to prove a pronounced success. The common sold 
against 2 a short time ago, 


this week around 5, the par- 


ticipating stock was quoted above 20 and the first pre- 
ferred above 79. 

Two factors might be cited as bullish influences which 
have helped these shares. Il irst the realization that earn- 
ings are likely to prove larger than expected and that 
the West Penn Traction Co.’s $6,000,000 notes have been 
taken very rapidly by banks, trust companies and indi- 


viduals and that the issue has been practically all placed 
Those who have paid the pretty stiff assessments on their 
old stock will possibly find themselves nearer an even 
break on their investment as a whole than they dared 


expect or hope for several months ago. 


MAXWELL MOTOR EARNINGS REPORTED BIG. 

Renewed activity in the market for the shares of the 
Maxwell Motor Co., which is the new concern built upon 
the ruins of the old U. S. 
ports of 


Motor Co., is attributed to re- 
earnings for the 1914 


quarters it 


first three months of 


largely in excess of expectations. In some 
was reported that 


be far 


a preferred stock payment might not 
It is probably true that the earnings are 
sufficient to permit of a small initial payment, provided 


away. 


the directors are of the 
spared, but there is a 


opinion that the earnings can be 


conservative element among the 


Why 
STANDARD OIL 


SHARES 


Have you considered the vast consumption of crude oil 
and its relation to the commercial improvements of the day? 
Locomotives, Automobiles, oiled roadbeds and oil roads are 
only a few of them 





—-— 
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be materially benefited and increased earnings can therefore 
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board which realizes the fact that there are expenditures 
ahead which should be cared for first and dividends given 
That being the case, only the ex- 
treme optimists on these shares are looking for a dividend 
this year. 


second consideration. 





MASON CITY GRANTS ALL FRANCHISES. 

We are informed by President Hulswit of the United 
Light & Railways Co. that at the election held in Mason 
City, la., all three franchises asked by his company were 
granted by the overwhelming vote of three to one. Mr. 
Hulswit is a great believer in the public’s fairness if the 
facts are honestly submitted to them. His company had 
some difficulty in Mason City, where a faction of politi- 
clans was endeavoring to make capital out of the agita- 
tion in operation of its own electric light 
plants and other public utilities. To counteract the argu- 
by these politicians Mr. Hulswit began a 
through advertising in the local 
holding public meetings at which speakers 
told the voters that 


favor of city 


ments advanced 
campaign of education 
press and by 
they would only burden themselves 


with a big debt without gaining any advantages if they 
adopted public ownership, for the cost of light and trans- 
reduced below what the local com 
their effect, 


as is evidenced by the sweeping victory for the company’s 


portation could not be 


pany was charging. These arguments had 
side of the controversy in the election just held. 
The Mason City 


public service 


outcome at should encourage other 


enterprises where they confront the same 
problems which the Mason City company faced, to sub- 
mit them for adjudication to the people, who will be found 
open minded and ready to uphold them when they have 


an opportunity to study the true facts. 





VIRGINIA 


A Bargain for A Quick Buyer 
One of the HAN DSOMEST, OLD COLONIAL, JAMES RIVER PLANTA- 
TIONS containing 1200 acres of land, large Colonial brick mansion recently 
restored and in first class condition. Railroad station on place. Must be seen 
to be appreciated 
For photographs and detailed description, write to 
ANTON H. THIERMANN RICHMOND, VA. 
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Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There isnocharge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiri.es during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its beliey that as long ae it clings to thie 
sdeal it can count upon the support of the investing public. 





THE RAILROADS NEED A REST. 

Representatives of the railroads appeared before the 
Senate Committee on Interstate Commerce this week to 
protest against the Senate Trust bill which is supposed 
to supplement and strengthen the Sherman Act. It bars 
from interstate commerce any railroad having an inter- 
locking directorate. Judge Lovett, who was one of the 
protestants, rightly stated that if the Congress wished 
to stop the practice of electing to railroad boards men 
who were directors in competing roads it should do so 
directly. Moreover, we believe the bill was designed to 
abate the evil of railroad combinations and not prohibit 
common. directorships for main and_ subsidiary lines, 
which are non-competitive. 

Another point made by Judge Lovett was that the 
railroads were now subject to strict regulation by the 
Interstate Commerce Commission and had no secrets 
from the public. The enactment of the bill, he said, 
would cause “the greatest shock to railroad securities 
that has been felt in years.” 

Here we are compelled to part company with the 
spokesman for the carriers. We do not believe any such 
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Investment Problems 


With an adequate statistical bureau, 
a comprehensive reference library, and a 
corps of competent experts, our Bond 
Department is equipped to solve your 
investment problems, and will welcome 
the opportunity to be of service. 


Send for our General Invest- 
ment Circular No. E 515. 


Guaranty Trust Company 
of New York 


$30,000,000 
200,000,000 


Capital and Surplus 
Assets over - - 


calamity would come upon security values. Some of the 
worst evils of railroad management in recent years have 
been revealed where the directors were either directors 
in competing roads or represented interests which were 
dominant in the affairs of such competitors. The inter- 
locking principal is vicious and particularly so when 
brainy but ambitious financial Napoleons are in the sad- 
dle. Such power has been used by such men to divert 
business from one system to another in furtherance of 
secret plans and financial operations. But the individual, 
as Judge Lovett says, should be singled out for punish- 
ment and not the road itself. Prohibiting commerce by 
this means would mean simply the punishment of inno- 
cent communities dependent upon the commerce created 
by the carrier, while the real offender would go free. 

Congress is scheduled to adjourn by July 10. Why not 
allow this bill and the price regulating bill, about the 
merits of which there is now a divided public sentiment, 
to go over till the December session? Meanwhile the 
proposed bills could be discussed and a more concrete 
public opinion created. Business is just now in a posi- 
tion where it wiJl respond favorably and gain new courage 
if the lawmakers will decide to quit for a few months. 


GREAT NORTHERN PROSPECTS. 

April's gross results for Great Northern were not good, 
showing, as they did, a loss of over $1,000,000. The net 
has not been reported, but unless there has been a great 
saving in transportation and maintenance charges a con- 
siderable net loss is looked for. However, April is not a 
very good traffic month ordinarily, and iron ore traffic 
has been very restricted this spring. The road has already 
earned its full dividend for the fiscal year, however, and 
this is what gives assurance to shareholders. The stock 
has shown a tendency to recover further. 








(/ An Additional Safeguard. 7 


If you think that well-secured bonds, 
guaranteed or assumed by old companies 
of established credit, selling to yield from 
4.95% to 6%, are worth your consider- 
ation as an investment, ask us to send 


you Descriptions 303, 304 and 305. 


Rnauth, Nachod & Kubne 
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MISSOURI PACIFIC SITUATION SIMPLE. 

George Gould has reached the end of his tether, and 
the solvency of the Missouri Pacific hangs by a thread. 
The Financial World learned from the best authority this 
week that every important bank and investment institu- 
tion in New York City, besides the big private banking 
houses, had been approached with an appeal to see the 
road through with the cash necessary to pay off the 
$25,000,000 three-year 5 per cent. notes which come due 
on June 1. First, a big private banking house turned 
down the proposition as containing too many problems, 
and then, in turn, a great trust company, big banks and 
private banking houses looked over the situation, and all 
gave the same answer—a decided “no.” There were seven 
refusals in all. 

The management then made the proposal to the note- 
holders that they agree to a one-year extension of the 
notes and that the rate of interest be increased from 5 per 
cent. to 6 per cent. and that an additional $3,000,000 of 
Iron Mountain road bonds be deposited as collateral to 
fill the void made by the shrinkage in the value of the 
existing collateral. This would give just that much addi- 
tional collateral on which to realize should the note- 
holders have to foreclose at the time the notes matured, 
in June, 1915. 

In making this announcement, the counsel for the sys- 
tem asked that the notes be deposited by May 25, and he 
frankly stated that none of the notes would be paid off 
and that any of the recalcitrant noteholders, were they 
so inclined, could demand cash and, on refusal to pay, 
might, at the expiration of sixty days grace allowed, 
apply for a receivership. 

The chances are that the management, in case it saw 
a move of any of the noteholders to collect their money 
through the courts and foreclose on the collateral, would 
themselves apply for a receivership in an effort to keep 
the system in friendly hands. Thus is a once great prop- 
erty brought to the brink of disaster. 

The Gould touch seems to blight everything it comes 
in contact with. May 25 will probably go down in his- 
tory as the-day on which the sun went down on Gould’s 
ambition to rule in finance, because he never had the 
ruling qualities requisite to success. If, as is reported, 
he has agreed to relinguish control, if leading bankers will 
again take a hand and try to save the situation, it will 
be the first time in many years that he has been known 
to curb his ambitions. 





CENTRAL SYNDICATE HUNG UP. 

It is generally conceded that the underwriters who took 
$40,000,000 refunding and improvement 4% per cent. bonds 
of the New York Central have failed to place the whole 
issue. At the time a public offering of these bonds was 
made by Morgan & Co., the local newspapers printed 
squibs commenting upon the success of the sale. 

What amount of the bonds is still in the hands of the 
syndicate is not known, but the poor earnings of the New 
York Central, which have shown a decline in gross and 
net of $1,692,527 and $1,405,369, respectively, for 
the first quarter of the year have not aroused any such 
enthusiasm for the bonds as was manifested for the 
Southern Pacific’s 5 per cent. convertibles. These converti- 
bles, although an unsecured obligation of the Southern 
Pacific, have been all sold. 

(nother influence which mitigated against the quick 
lisposal of the New York Central bonds is the fact, 
pointed out by The Financial World, that thése bonds 
are so far removed from an actual lien on the property 
as to make them virtually a last mortgage upon the 
system. 


ERIE IN A SLACK PERIOD. 
Erie continues to lose in net, which indicates that it is 
adly in need of the expected rate increase. March showed 
$147,000 net loss and April is expected to display about 
e€ same condition of slack business along the line. The 
‘mon and preferred shares have had moderate support 
n recent markets, but there has been no aggressive buying. 





We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 

First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 


Yielding 4% to 64% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Investment Bankers 


37 WALL STREET NEW YORE 
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Short Term Notes 


properly secured, offer the busi- 
ness man an attractive means of 
employing idle funds. 

We are offering a selected list 
to yield from 


5% to 64% 


HORNBLOWER & WEEKS 
42 Broadway, New York 


Boston 
Providence 


Detroit 
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Chicago 
Hartford 








Middle West Utilities Company 


and 
Subsidiary Companies 


Our department “F17” is prepared to furnish full partiou- 
lars on the securities of these companies. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 












Established 1889 


WILLIAM R. COMPTON CO. 
Municipal Bonds 


List large and diversified, yielding from 4}4 te 64 
Pine Street, Corner William Street 
New York 


Chicago St. Louis 





STABILITY ASSURED 


American Public 
Utilities Company’s 


Subsidiaries are prosperous. 
6% Preferred Stock, if bought now, will yield a 
good income. 


Descriptive Circular on request 


H. F. McCONNELL & CO, 


25 Pine Street Phone 6064 Joha New York 

















UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 


Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
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LAND VALUES FOR 1914. 
By Carson M. Regan. 


The report of the Government for the first of May 
shows the finest prospect for wheat in many years, if not 
in the history of the country. It estimates 630,000,000 
bushels, as against a ten-year average of 523,000,000 
bushels. Also it estimates that the condition of all farm 
crops is higher than in years at this date and there is a 
prospect for an unusually prosperous seasen for all the 
agricultural states. This has a meaning for the farm 
mortgage field. The prosperity of the farms does not 
mean decreased mortgages, for it is the history of finance 
that prosperity brings larger investments and greater 
borrowings. The fact that there is a high average of 
prosperity on the farms does mean that the values of 
land as expressed in the sales on the market will increase 
and that there is likely to be a demand for farm land in 
excess of the usual situation of the past few years. This 
brings a higher loan value and there will be a temptation 
to put a larger loan per acre on property. The effect is, 
of course, to demand more funds for farm loans and con- 
sequently a stiff interest rate. The rates just now are 
firm all through the middle west, the chief loan field of the 
country. They are a little higher in some localities than 
they were a few months ago, as there is a scarcity of 
funds for investment in those places. 


Land Values in New States. 

One of the conditions that especially has a bearing on 
the loan situation is the fact that the states that have for 
several years had a slow sale for realty are this season in 
line for a large return from the farms and there will be 
rising prices for realty. Lands have been held at about 
the old figures even if there were no sales and the effect 
has been to put a quietus on the land business in all that 
section. With the coming of rains in the southwest, the 
rexas panhandle and in western Kansas, Nebraska and 
other parts of the high plains, there will be a profit for 
the farmers and they will look upon the future more hope- 
fully and be willing to pay high prices for land. This 
will call for more borrowing and a larger business for the 
loan brokers. How long this will take to get into full 
operation is indefinite but it seems now that we shall see 
a revival of land prices in the fall and probably it will ex- 
tend over all the agricultural states, especially those where 
the settlement has for a time lagged. The impetus of 
land buying will have its effect in giving to the loan 
brokers a better backing for their arguments. The loan 
business of the interior states is of course largely in the 
hands of the insurance companies but there is coming to 
ve a large business that is outside that list and it makes 
a demand for private capital. The loans that are sold to 
the individual investors are of as high class as those sold 
to insurance companies because of the standard that has 
been set by the latter. 

The loans that are now being offered to investors from 
the agricultural states are more substantial and are based 
on a higher valuation of the land than ever before and a 
good crop year will but add to the standing of the securities. 
The investor seeks first the security and he wants to 
know that there has been found a basis for the loan that 


is unimpeachable. This basis is enhanced when there is a 
firm value for land and every added sale at good prices 
makes the value of all realty in that community the more 
certain. It is seldom that there is a foreclosure but the 
investor wants to feel sure that if such event occurs he 
will have a real selling value for his security. The bring- 
ing of a sound security as a basis for loans is what has 
appealed to investors all through the east and this year 






Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 











The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 
7% If You Are Looking fora 
Safe Investment 6 % 
Chick- @ Write us. The wonderful growth and de- 
velopment of Oklahoma make this state an Okl 
h ideal loan field. @ Our section is rich in the a= 
as a, production of alfalfa, one of the most profit- 
able crops grown. 4 We inspect all loans homa 
Okla personally and know values and moral haz- 
*9 ards thoroughly. No loan made to exceed 
e 50% of actual cash value of the land whichis Farm 
City steadily enhancing. @ Our borrowers are the 
thrifty farmers who meet their obligations L 
L romptly. @ From $500 upwards. Write oans 
oans or particulars and references. 
HARDEN-ROCHE MORTGAGE COMPANY 
(INCORPORATED) 
CHICKASHA, OKLA. 
6” Our Oklahoma Farm Mortgages 6” 
Have stood the test of time and offer a dependable income 
to pace seeking more profitable employment for their surplus 
nd. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe business rather than a large one. 

Our Mr. T. E. Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 

The Clement Mortgage Company 
Paid Up Capital $25,000 . NORMAN, OKLA. 











Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties, 
where we Know the value of every foot of land and the 
character of the borrower. 

We ciaim to do an ultra safe business and refer to our 
eastern clients and banks as to our standing. 

Our loans net 6%. From $600 upwards. 

Always worth par. 

Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 


In the Oklahoma Rain Belt 


represent a security worth while. Our 
6 % President, Mr. O. A. Simmons, has been in 
Oo 





the loan business since 1896 and inspects 
every loan personally. Our loans run from 
$300 upwards and can be had from 7 to 10 


Farm vx. 
They will bear the closest investigation 


which we court. With diversified crops and 
Loans 


enhancing land values your security be- 
comes better every day. Send for facts 
and references. 


The Hugo Farm Mortgage Co. 
Hugo, Oklahoma 


OUR FIRST FARM MORTGAGES 
6 are secured by improved, productive 7 
farms in the State of Montana, con- 


ceded to be the premium wheat, oats, 
alfalfa, and flax belt of the United States. We have just 
received from the press our NEW ILLUSTRATED BOOK- 
LET and LITHOGRAPHED STATE MAP, which thor- 
oughly describe this section. These are free for the ask- 
ing. Write To-Day. 


TheBanking Corporationof Montana Sox 377‘ fietena, Montana 
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when it is found that there is a larger return from the 
farms than in years it will add immensely to the confidence 
felt by the buyer of loans. Brokers will see to it that the 
facts are known and the returns can be snub3tiatiated by 
the statistics. If loans could be sold after the disastrous 
year of 1913, it stands to reason that there will be a much 
greater demand for loans in a year such as this promises 
to be. So the outlook is excellent for the coming season 
and the prospect is that the investor will have a greater 
opportunity to secure first class loans than ever before 
with assurance that there is a stronger value of realty 
behind them because of the increase in the standing of 
land in the open market, the result of a fine crop year. 


WELLS-FARGO VS. PARCELS POST. 


One express company at least, the Wells-Fargo Com- 
pany, does not propose to sit idly by and see the new 
parcels post system of direct trading between the farmer 
and consumer go into effect without trying to get some- 
thing out of a like system of its own. It has established 
a separate department which will furnish daily quotations 
of prices of farm produce to city consumers, and forward 
and return the goods all packed, without the intervention 
of any middleman. The buyer, by this method, goes 
direct to the producer with his orders and the goods are 
sent direct from the farm. 

The most successful results from this system are those 
which come from the clubbing together of a number of 
consumers who select what they want from the price lists 
and send in their requirements on one order. The goods 
are delivered direct to one of the consumers in the agree- 
ment, and only one shipment is required. The goods are 
then distributed to the several buyers without further cost. 
Recent tests have resulted in the purchase by the con- 
sumer of eggs, butter, honey and other farm staples at 
from 5 to 8 cents per dozen cheaper for eggs, express 
included, and correspondingly lower prices for other pro- 
duce. The Wells-Fargo people, we are informed, are 
doing a business of $2,000 weekly through this depart- 
ment, where nothing was done before. 

Here is the start of what appears to be the most suc- 
cessful solution of the high cost of living problem that 
has yet been devised. The Government and the other 
express companies can extend this system to all corners 
of the country if the right men to operate the system 
and the proper attention to detail is given. 





NO RURAL CREDIT LAWS THIS SEASON. 

The Democratic caucus at Washington has disposed of 
the rural credits measures now before the Banking and 
Currency Committee of the House, by deciding to put 
consideration of it over till the winter session. The sub- 
committee having the bills in charge is understood to 
have been in favor of reporting one bill having, among 
other things, a provision that the Government should 
purchase the first $50,000,000 of bonds which would be 
authorized in the legislation and which the farmers’ or- 
ganizations created by the act would offer. The Presi- 
dent is understood to be opposed to the bond provision, 
and it is intimated that he threatened to veto the bills if 
they came to him with the objectionable proviso in them. 

We think the President is right, and that it is well that 
the legislation is to be allowed to slumber until Decem- 
ber. The Government has no business lending direct aid 
to farmers or to any other industry by extending its 
credit to them, and we do not believe there is any sound 
reason why such mollycoddling should be indulged in. 
If $50,000,000 bonds should be guaranteed by the Govern- 
ment or bought in the interest of the farmers, why not 
extend the same privileges to lumbermen, miners, cattle 
dealers, brickmakers and all industry? This would mean 
the Socialistic millenium, and it would also mean social 
pandemonium. The farmers want no such paternalistic 
help, and we believe they would be the first to resent it. 
They do not want to be considered in a special class. 
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American Real Estate Company 


QpHeyY are based on the ownership of {|} 
select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 
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6% Coupon Bonds 

Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 

6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Only The Best Oklahoma Farm Loans 


have been good enough for us. We are the oldest farm 
loan company in Oklahoma. Have confined our loans: to the 
ultra dependable section of old Oklahoma. Twenty-four 
years in this field and never a foreclosure is our record. We 
net investors 54%% to 6% interest on the highest security 
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W. M. BRONSON, Prest . 
“9 Guthrie, Oklahoma 
Appraisal $26,000. Additional im- 
Well stocked. Located on railroad 
5 YEARS and highway. 
6% SELECT FIRST FARM MORTGAGES 6% 
pany has had more than 


obtainable to-day. Send for list of offerings. 
The Oklahoma Mortgage and Trust Co. 
(Incorporated) Capital $100,000 
L. D. BRONSON, Sec’y & Treas 
Secured by First Mortgage 
8000 on 570 Acre Stock Farm in 
Southwest Washington 
7% N b T provements being made with part of 
proceeds of this loan. Operated and 
occupied by owner. Moral risk good. 
INVESTIGATE 
GRAYS HARBOR LAND CO. 
HOQUIAM WASHINGTON 
Have stood the only test 
a6 TIME : 
The President of our Com- wy ATCH YOUR DOLLARS GROW 
years’ experience in the oan’ 7 sep re yhctintst ebiatele footer Bale 
gage business. In all these 


years not a dollar of interest Ist Year---- “90202 +@1,060 
or principal has been lost by iad yous Prerrrrrereenay thy y 
an investment through him. ‘4h, Year seeees $1,191 
Back of every loan we offer ve ; tees $1,262 
for sale stands an improved 7 Tear-----+ ---.+++. $' 338 
and producing farm worth 6th Year $1,419 
three or more times the 7th Year $1,504 


amount of the loan and a 
quarter of a century succeSss- &th Year 
ful loan experience. 


Each loan is personally in- Oth Year $1 5689 
spected. We collect interest 
and principal free of charge 10th Year 51 791 
and remit the day it is due. g 3 

If you will only investigate |Ith Year 1 8 9g 8 
us you will become one of ou 8 
many satisfied investors. 12th Year $ 2 ; O 1 2 

Write for Particulars 


The Graves Farm Loan Investment Co., Pittsburg, Kansas 


A. C. GRAVES, President C. E. FINL EY. Secretary 
S. RUSS, Vice-Pres. & Treas FRED H: PORTER, Field Manager 


References, The Banks of Pittsburg, Kansas 
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DENVER IRRIGATION CONGRESS. 
By Edward F. Bohm, 
Irrigation Editor of The Financial World, Who Attended the 
Conference. 

The present efficient administration of the Department 
of the Interior has introduced several innovations from 
time-honored methods of dealing with the public domain 
and its problems. 

The much larger questions of public-land control gen- 
erally, intimately bound up as they are with irrigation, 
water-power, and mineral resources, present problems far 
more intricate than the more or less human problems con- 
fronting the Reclamation Service. It must be conceded 
that, from the standpoint of the public-land states them- 
selves, and of direct benefit from the revenue to be ap- 
plied towards their needs—especially of the poorer states 
—~much may be argued in favor of either their ownership 
of the vast government domains or a fuller measure of 
control than has yet been granted them. From another 
viewpoint the matter is capable of a more serious inter- 
pretation and the justice or policy of turning over to 
them this vast public heritage in fee, or without Federal 
restrictions, must be viewed in the light of the effective- 
ness of states’ stewardship as heretofore demonstrated. 

Like many other elemental questions, this one has been 
driven forward to an amicable solution by the play of 
economic forces and by the fact that the states themselves 

even those which have been most vehement in declaring 
against “Federal Interference,” are turning to “co-oper- 
ation” with the Department of the Interior, since they 
have arrived at the inevitable conclusion of facts. 

Views of a United West. 

The conference, consisting of nine-tenths of the rep- 
resentatives of the public-land states, following that of 
the Western Governors, and coincident with it, was so 
conceived and conducted that its formal conclusions may 
be safely regarded as the expression of a united West, 
modified by the compromise of States with inherently 
different needs and by the counsels of the officials of 
the Interior Department—where such were asked for. The 
department itself was represented by some of its highest 
officials—Assistant Secretary of the Interior, A. A. Jones; 
Clay Tallman, Commissioner of the General Land Office; 
\. A. Dudley, Chief of Carey Act Division, members of 
the Reclamation Commission and others. 

The resolutions adopted by the Governors’ Conference, 
and by the four committees of the conference, as ratified 
by the conference itself, contains the essence of the 
propositions advanced by the public-land states. Some 
of the demands as they stand, or as originally advanced, 
must appear chimerical, others appear to be feasible and 
will, when carried into execution, exert a tremendous 
influence for the well-being of the States to which they 
are applicable. 

Probably the most important of the subjects discussed 
was the Carey Act projects. This matter was earnestly 
debated by two sub-committees. Unable to agree upon 
important points of difference, one section desiring elimi- 
nation of Federal control, the other an extension of such, 
a compromise report was submitted which was rejected 
because it was deemed impracticable by the conservative 
element in control of the conference. 

With regard to irrigation districts, the Federal Gov- 
ernment is again asked to extend financial aid as fol- 
lows: “That the Reclamation Service by legislation, be 
enjoined and authorized to take as compensation for 
construction of such works, their bonds at low interest 
rates to run for 25 years or more.” How thoroughly 
it is appreciated that reclamation has become a Gov- 
ernment function is plain. The question arises, naturally, 
why not direct reclamation by the States themselves, as 
in the case of Utah and Oregon, or why not let the 
State take over at least, or guarantee Carey Act, or 
District Bonds, as proposed in Washington in the 
Quincy Valley Project? The next recommendation goes 
even further and is based evidently upon recent State 
legislation making district bonds legal investments for 
almost any kind of funds, viz., “That legislation be pro- 
vided for the investment of postal savings deposits in 








HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 

C. E. SHOEMAKER & COMPANY 
Incorporated ee Capital $500,000.00 


LEWISTOWN MONTANA 


Combine Safety with Profit! 


either a large or moderate 
vestigate our Farm Mort- 
6% ona security backed 
ducing farms worth 
amount loaned. Di- 
enhancing land 
able in amount 











If you are contemplating 
investment you should in 
gages which insure to you 
by improved and pro 
more than double the 
versified crops — 
values. Obtain 












Write us for description of mortgage the amount you want. Address 


Commonwealth Trust Company Memphis, Tenn. 


P. P. WILLIAMS, President A. Y. ALLEN, Cashier 
N. E. TAYLOR, Mgr. Mortgage Dept. 


6% Prime Arkansas Farm Loans 6% 


Are offered to non-resident investors in issues from $500 
upwards, based on 40% to 50% conservative valuation, 
coupled with careful personal investigation. 

The State of Arkansas is one of the richest agricultural 
States in the Union, where diversified crops preclude total 
failures. Our iand values are abnormally low, but the influx 
of northern farmers is rapidly making for material advance- 
ment, adding unusual strength to our farm loans. 

Having resided in Arkansas 10 years, I can offer investors 
a service which will prove eminently satisfactory. Write 
for particulars and references. 


FRED. VAN WAGENER 
601 Rock Street Little Rock, Ark. 


6% Arkansas Farm Loans 6% 


I am prepared to act as financial corre- 
eWe 0 spondent in this state for those giving 
preference to Arkansas loans. 








Manager _.There is more diversified farming in this 
State than any other and the values of our 
Farm Loan farm lands are as yet unusually low. 


Department The equipment of this office insures the 
choicest loan offerings from the entire 


State, ranging from $500 to $20,000, backed 

A. W. Estes by careful personal investigation and a 
C residence of 30 years in this city. Our 
ompany Company owns the most complete Abstract 


System in Arkansas, 
Little Rock Would be pleased to submit satisfactory 
Arkansas quest. 





references and detailed information on re- 
6% MISSOURI FARM LOANS 6% 

Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
joy a high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit _—- and interest on the day it is due. 
These loans will appeal specially to financial institutions, 
holders of trust funds and careful private investors. For 
particulars address 

THE BANK OF LEBANON, OF LEBANON, MO. 
Capital $50,000.00. Lebanon, Mo. 














Your Money Will Earn7 % and8 % 


invested in first mortgages in Oklahoma 

City improved real estate. We have never 
had a loss. Interest paid promptly. Value 
of property three times amount of loan. Write 
for free booklet describing our business and list 
of loans. We have loans of $150 to $10,000. 


Aurelius-Swanson Co. 
29 State National Bank Bidg., Oklahoma City, Okla. 
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considerable 


Irrigation District bonds.” There may be 
opposition to such a measure upon the part of the de- 
positors. The Government is requested to make to the 
States, grants of non-mineral lands, to create trust funds 
for District and other irrigation projects. This recom- 
mendation, plainly, is predicated upon the 
Land Grant Fund” of Utah and the successful administra- 
tion by this State of its proceeds for direct reclamation. 


State and Federal Aid Urged. 


The Governors of the States are urged to appoint com- 


“Reservoir 


missioners to draft uniform “District” laws. The Com- 
mittee Upon Desert Lands made several recommenda- 
tions. “Number Four” invites the serious consideration 


of Congress to State and Federal co-operation in organ- 
ization projects, even to the issuance of patents to the 
land to entryman, before final proof “to render bonds 
upon such projects marketable.” 

The Governors Conference adopted resolutions endors- 
State control, policies “to stimu- 


‘ 


ing “sane conservation,” 


late settlement of all vacant agricultural lands,” various 
amendments to the Desert Land and Homestead Acts, 
declaring for control by the States of water-powers un- 


checked by Federal ownership of sites, calling 


for revenues 


power 


from sale ef mineral lands to be used in 
demanding that grazing lands be disposed 
of through “enlarged Homestead Act,” asking that 5 per 
cent. of the public lands should be granted the States for 
decrying “Federal Red Tape,” asking that 
lands be donated to the States 
that the Federal 


investigate all suspended 


reclamation, 


“gor rd roads,” 


10 per cent. of vacant 


for reclamation Govern- 


irriga- 


funds, and 


ment immediately 


tion projects, and render financial and other assistance 
towards their completion, the protection of settlers, and 


“that holding their bonds may be compensated 


as far as possible.” 


persons 


GENESIS OF FARM MORTGAGE ASSOCIATION. 
Took Root in an Idea of One Person Who Brought the 
Bankers Together.—W. D. Hord the Man. 

It was early in December, 1913, when an article appeared 
in The Financial World suggesting the desirability of a 
farm mortgage bankers’ organization national in scope, 
and pointing out that much mutual good could be accom- 
plished through such co-operation. This article caught the 
eye of W. D. Hord, who is himself engaged in the sale of 
this particular class of securities. He readily realized the 

advantages and value of such an organization. 

After consulting with the editor of The Financial World, 
number of the 


Mr. Hord wrote personal letters to a 
leading farm mortgage bankers inquiring if they would 


meet at central point for an informal discussion 


looking towards the formation of an association similar in 
scope to the Investment Bankers’ Association of America 


some 


Those whom he addressed replied favorably and expressed 
a willingness to attend a conference if a convenient date 
After an interchange of letters and a 
personal conference with K. N. Robbins of Rochester, 
N. Y., and F. W. Thompson of Chicago, Mr. Hord called 
the first meeting in Chicago on Jan. 14. 


could be arranged. 


Of the thirty farm mortgage bankers invited, eleven at- 
tended, and as guests of Mr. Thompson at a dinner at 
the Chicago Athletic Club, it was decided to issue a general 


call to farm mortgage bankers to form a national associa- 


tion. Mr. Hord was selected temporary chairman and 
delegated to select a committee to draft a general invita 
tion to a temporary convention in New York. The date 


first selected for holding the convention was in February, 
but further consideration made it advisable to defer the 
date to May 7 and 8 so as to provide more time to work 
out the details. 

At this meeting a committee was selected to prepare a 
constitution and by-laws, which committee was made up 
of the 
most of the credit is due for the success which attended 
the proceedings in New York last week: K. N. Robbins, 
Rochester, N. Y., Chairman; F. W. Thompson, who was 
elected President; O. M. Corwin, Minneapolis; E. -R. 
Lewis, Joliet, Ill, Moultrie M. Sessions, Marietta, Ga., 
and W. D. Hord, Secretary. 


following farm mortgage bankers and to whom 
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TULSA—OKLAHOMA 
Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 
stantial and prosperous city in the 
State. Values are steadily advancing. 

Our farm loans are confined to north- 
eastern Oklahoma, conceded the most 
dependable agricultural section of the 
Southwest. 

Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra 
conservative valuation. 

We claim to have the equipment and 
experience to safeguard the interests of 
the most exacting investor and invite 


correspondence with the same. 


Cay homa 
ee 


The Southwest Mortgage & Investment Co. 
Box 973, Tulsa, Okla. ans 
, orf. I Prest E. H. McFa 


6% 


hi Okla- 


and, Vice Prest. 


E. C. Mart Se E. 8. Ridgewa Treas. & Gen). Mer 





o7 Safety First 
6 /O OKLAHOMA FARM MORTGAGES 6 % 

Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements Write for particulars and references. 

OME TITLE GUARANTY COMPANY, INC., ‘ ‘ 
Capital $15,000.00 Incorporated Ate, Gitahoaen 


B.H.Epperson, Pres. J. M. Bruner, Vice Pres. A.H. Constant Secy.-Treas . 


% FARM LOANS 6% 


_ Confined to BRYAN COUNTY, OKLAHOMA, the Banner 
Cotton County of the State 
Our loans are personally 
tive values. 
Interest payments made the day 
We court early investigation 


The Stewart Title Company 


TIME TESTED 
6% 


PANIC PROOF The Farm Mortgage 
Farm 


When your money is invested in high 
Loans 





inspected and based on conserva- 


they are due. 


Durant, Oklahoma 


7% 
City 
Loans 





grade First Farm Mortgages you need have 
no worry either as to your principal or 
your interest. The improved farm cannot be 
affected by business depressions, fire or other 
accidents I sell my loans to insurance com- 
panies, trustees of estates and individuals. 
Writ today for my interesting Booklet F. 
Best of References Given on Reque 


GEO. R FISH, Investment Banker Ardmore, Oklahoma 
0 Carefully Selected 


% Arkansas Farm Mortgages 7% 
The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. Weaver has loaned successfully for 25 years and 
passes personally on all securities. Our loans range from 
$1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
known. Write for full information and references. 
W. V. BOATRIGHT ° 
JOHN M. WEAVER Boatright & Weaver 
VAN BUREN, ARKANSAS 


% Weusiseain Good Oklahoma Farm Loans 6 % 


for many years. Located in the heart of the ultra reliable 
agricultural section of this state, our loans are backed by 
diversified crops and ample rainfall which preclude defaults. 
From $500 upwards. Interest payments promptly at matur- 
ity. Highest bank references. Write for particulars. 

The Jordan Land & Loan Company 
GEO. I. JORDAN, Attorney PAULS’ VALLEY, OKLAHOMA 


THE PEERLESS ST. FRANCIS BASIN 


ymprises the most fertile 








a7 We Have 





I c<ansas (¢ 


section of this State. There is a steady 

C. Vee. SecGen 6 se ee ee 
Attorne ictive development and I tender my Ser- 

y \ ; to investors looking for the safe and 

table employment of their surplus 


you 6% on unquestioned 
rity ts from $500 upward and 
Ark. vite cor! nee. Highest bank ref- 


7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 
These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 
Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
Highest bank references on application. 


Be ecident The National Securities Co., Pittsburg, Kansas 


7 FIRST MORTGAGE 
7% “Farm Loans 87% 


From $250 upwards. Identically the same loans that others 
offer you at 6%. Why one per cent. interest when 
through me you can get the better rate on the same depend- 
ible security? Worthy of investigation. Write for full par- 
ticulars. Domestic and Foreign Bank References. 


REGINALD FORWOOD 


Forrest City tunds. 1 can net 
esponde 
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Rogers Arkansas 
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Out of a simple suggestion therefore a new organization 
has emerged which has laid out a far-reaching and con- 
structive program. This not only concerns itself with 
standardizing one of our most popular and stable forms of 
investments, but with an earnest desire to keep this se- 
curity free from any taint of dishonesty or fraud. 

And now that the organization has taken form and 
been launched on a career of great usefulness not alone 
to the public but to the men who are a part of it, nothing 
is more proper and more becoming than to pay a deserved 
tribute to W. D. Hord, to whose unceasing and unselfish 
labor the organization largely owes its existence. His 
work is now finished and he has withdrawn from further 
active part, leaving the temporary Board of Governors to 
select their own Secretary, but he will always be remem- 
bered as one of the leading factors in the founding of 
the new association. 

CHAS. H. BABB’S HONORARY SOCIETY. 

Invitations are still going forward to people whose 
names unfortunately fall into the possession of Chas. H. 
Babb, the Chicago promoter, to become members of his 
self-constituted society for the prevention of contagion. 
Babb does not wait to learn if a person desires to join 
but first has him elected and then inquires whether he 
wishes to become an active member and help stamp out 
contagion. But it is necessary to purchase stock in the 
Sulpho Carbon Co., at ten cents a share, in order to take 
an active part in stamping out germs. Money is what Babb 
is after. 

We would suggest to all those who are approached by 
Babb with his fake society scheme, that they organize 
themselves into a society to stamp this pest out, who is 
worse than any contagious disease. He is a parasite against 
whose ravages no one is immune unless he is effectually 
destroyed. One wonders why this cheap charlatan has 
been permitted to operate his fake game for so long. 





ASK SALE OF SEALSHIPT OYSTER SYSTEM. 

According to a report made to the court by the receiv- 
ers of the Sealshipt Oyster System, it is apparent that 
there is no other salvation for the company save in a 
drastic sealing down of the capitalization and the elimina- 
tion of the load of water contained in it. 

The net profits from October, 1913, to April, 1914, were 
$46,839, or less than % per cent. of the interest charges on 
the company’s entire indebtedness. 

\pplication has been made by the receivers for authority 
to sell the property, which no doubt will be bid in by the 
reorganization committee. 

Oyster culture is said to be one of the most uncertain 
features of the sea fishery industry, and only those who 
have been at it for many years have made it pay. The old 
Sealshipt concern was too ambitious and paid extrava- 
gant prices for its properties. 





GREAT WESTERN OIL’S EXCUSES. 

The annual report of the Great Western Oil Refining 
& Pipe Line Co. starts out with the statement that the 
year has been in many respects the most remarkable in 
the company’s history. We find only one remarkable 
thing about the company’s report, and that is the same- 
ness of the excuses for the nonpayment of dividends. 
There are the same voluble excuses as of - yore. 
Now, stockholders canot pay bills’with promises, that is 
certain. We suggest to the president of this company 
that he restrain his eloquence until he has shown a bagis 
for it in favor of profits ahd not gush. ~ 


; 


NO SALE OF WALPOLE RUBBER. 

The highest bid submitted for the purchase of the 
property of the bankrupt Walpole Tire & Rubber Co. was 
$800,000, but as this price was $350,000 under the upset 
price fixed by the Federal Court, no sale was made. The 
bidder was Curtis G. Metzler, representing the reorgani- 
zation committee. It is taken for granted that the Court 
will reduce the upset price to the bid of Mr. Metzler, so 
that the sale of the property may be made. 





6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
ed to non-resident investors. Our facilities 
to secure only the best and equipment to 
fully safeguard our clients will appeal to 
you upon investigation. 


From $500 upward. Based on 
enhancing land values. 





Address 











_costescey ~~ RepublicTrust Co. 
bn 
ee Dallas, Texas 





Northeast Texas represents the richest cotton 
section of the state which has never had a crop 
failure. Have loaned successfully in this field 
since 1902 without a delinquent interest coupon 
on our books. Loans are based on 50% con- 
servative valuation and form a most dependable 
security. We represent a large insurance com- 
pany in this field. Write for references and 


particulars. 


Wales Wm.L. Jones & Co. 


MORTGAGE BANKERS 
Established 1902 PARIS, TEXAS 


6% Black Land 6% 


Texas Farm Mortgages 


We endorse all Mortgages offered by us, whieh means conservative valuation 
for Our protection and the payment of interest the day it is due. From $500 
upwards. Address 


SOUTHERN SECURITY & LOAN CO. *yE¥25'" 
My Selections of 


Prime Oklahoma Bonds and 
6% Oklahoma Real Estate Mortgages 6% 


Will bear the closest investigation. Have controlled the 
choicest bond offerings for years and my loan territory is 
limited to localities where values are tried and permanent. 
Have lived here 14 years and know values and local con- 
ditions. Loans range from $1,000 upwards. ; 

I invite correspondence with non-resident investors who 
appreciate conscientious service. Highest bank references. 

GEO, HESS, 
Manager Bond Dept., Farmers National Bank. 
Oklahoma City, Okla. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 


6% 
Northeast 
Texas 
Black Land 


Farm Loans 




















SIX. ARTICLES 


FARM MORTGAGES 
: By 


CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one in 
in this type of investments for but 
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y ‘THE: 
-MARKET- 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 15, 
the time of going to press. 























ANTICIPATING A BETTERMENT. 

A rift in the clouds that had been hanging over the 
Mexican and foreign situation furnished encouragement 
this week to a somewhat depressed speculative Wall 
street to cast off the gloom and look a little more cheer- 
ful. It took very little real buying to force a covering 
movement in the leading speculative shares, as the bears 
were somewhat overextended, but so far as bringing in 
any new buying power, the rise failed. 

The market is still of a strictly professional nature and 
it is plain that a mixture of doubts and fears still grips 
the public. Whether a rate increase is to come out of 
the long railroad inquiry or the carriers are again to be 
disappointed and forced to meet their vexatious problems 
with their present resources, is the main question and re- 
sponsible for the ruling inctivity, though the scandalous 
New Haven railroad revelations have also had a share in 
causing hesitation and doubts. 

There is observable, nevertheless, a more cheerful at- 
titude among large speculative interests. They are count- 
ing on a very rapid improvement in general conditions 
once sentiment is turned in the right direction and this 
has led a number of big operators to take on larger com- 
mitments than they have had previously cared to carry. 
Money is abundant and crops promise such yields as 
should provide the railroads with revenues sufficient to 
solve their worst and most pressing problems and stimu- 
late business all around. These speculators are also tak- 
ing heart over the probable adjournment of Congress in 
July and escape from war with Mexico. They admit the 
industrial and business situation is not satisfactory, de- 
pression still ruling, but they believe that the market has 
discounted this and will take more account from now on 
of encouraging developments with regard to the future. 

We are not disposed to mark up to par value all that 
the bulls are now saying. They have a habit of sliding 
and glossing over some situations which may yet plague 
them. We are moderately hopeful of a turn against the 
general pessimism that has reigned so long, but further 
improvement, if it comes, is quite likely to be slow and 
hesitating and there will be many backward steps during 
the forward movement. 

It would be counted a very encouraging factor if the 
Goulds could be eliminated from the western railroad sit- 
uation. Negotiations to this end are understood to be in 
progress between George Gould and leading bankers. 





NEW HAVEN PROBLEMS. 


Some optimistic statements have been given out show- 
ing that the new management has beén making good in 
the operating department and that the fiscal year will 
probably close with a slight surplus. This is gratifying, 
but it is being offset by the revelations in the New Haven 
graft investigation now under way at Washington. There 
has also been quite a little twaddle about the eager de- 
mand for the new security issues just offered to the public. 
An exchange of old for the new securities is about all 
that can be truthfully claimed, as the public is not buying 
any securities of the New Haven with such eagerness 
that it calls for enthusiastic comment. 
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BALTIMORE & OHIO. 

Two large banking houses have bought and quickly 
resold $35,000,000 one year 4%4 per cent. notes of the 
Baltimore & Ohio, the proceeds of which will be used to 
meet $20,000,000 notes due on July 1 next and provide for 
additions and betterments during the current year. Presi- 
dent Willard says the company sold only one year notes, 
as it has in contemplation a broad financial plan which 
will care for the company’s requirements in the future. It 
will probably take the form of a great general mortgage, 
such as has been authorized by the Great Northern, St. 
Paul, Northwestern and other lines. The note sale was 
helpful to the stock, but additional fixed charges are 
going to make it a tight squeeze to meet the dividend this 
year unless earnings improve. The B. & O. is much in 
need of a freight rate increase. 


NORTHERN PACIFIC, 

The stock is increasingly sensitive to the prospects of 
additional financing, which it seems is coming, despite 
denials. From $20,000,000 to $25,000,000 in bonds are likely 
to be offered soon. The road’s surplus for the twelve 
months period to June 30 will hardly be in excess of 
$2,000,000 and this for a system having $248,000,000 7 per 
cent. stock outstanding is a very small surplus. Hence 
the doubts and fears of pessimistic Wall Street. 


PENNSYLVANIA. 

The four big brotherhoods of trainmen have resolved 
to support the several hundred federated trainmen on 
strike on the Pennsylvania, and as this is a threat of a 
general strike unless the demands of the strikers are 
granted, it presents a serious situation. A strike, even 
for a few days only, would mean great loss. If the market 
was in an active speculative period, such action would un- 
doubtedly result in heavy liquidation. As it was, the sell- 
ing was not heavy and the shares even rose. 


SOUTHERN PACIFIC. 

A better and more confident buying movement has come 
as the result of the sale of all the $55,000,000 debentures 
offered some months ago and the strong market for them 
that has developed. The clearing up of the Mexican situ- 
ation was also a help. April and May earnings are likely 
to show up much better than in former months, it is as- 
serted. The market was also aided by short covering. The 
opening of the Panama Canal soon will very quickly de- 
termine whether the transcontinental roads will be mate- 
rially hurt by the competition. 


SOUTHERN RAILWAY. 

The announcement that Mobile & Ohio is about to seek 
to raise more capital by a $50,000,000 bond issue came like 
something of an unpleasant surprise, just following the 
Charlotte Air Line bond announcement of a new bond 
issue. The Mobile & Ohio is an important link in the 
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Southern’s system and doubtless needs the new money, 
but in these times it will be obtainable only on severe 
terms. With these new bonds and the Charlotte Air 
Line issue, the total outstanding bonds of the Southern 
system and notes will be around $300,000,000. The shares, 
especially the preferred, will likely be sensitive to this 
announcement. 
UNION PACIFIC. 

The sub-committee of the directors having the matter 
of the dividend in charge voted to make the next divi- 
dend 2 per cent. quarterly, instead of 2% per cent., but 
this was no surprise, as broad notice that this would be 
done had been given in advance. The legality of the dis- 
tribution of the Baltimore & Ohio holdings and the $3 cash 
dividend will be carried to the highest courts and the 
preferred stockholders are evidently determined to make a 
stiff fight for what they term their rights to a slice of the 
melon. All this has had little effect on the market for 
the stock, and in fact the shares rose briskly on short 
covering by overconfident bears who had looked for liqui- 
dation on the reduction in the dividend. 


WESTERN MARYLAND. 

What is the matter with Western Maryland? Nothing 
much except that it is not earning its fixed charges and 
this has led to disturbing rumors. It may be that some 
borrowing will be necessary to carry the road over the 
dull period. Hence the heavy selling of the stock this 
week, during which it went to $20 per share, or just half 
the amount of the assessment paid by shareholders at the 
time of reorganization. The deficit thus far is upwards of 
$1,500,000 for the fiscal year. The whole situation is not 
calculated to encourage Western Maryland security hold- 
ers, nor the security holders of other roads who have 
been expecting for some time to have to pay big assess- 


ments. 
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AMALGAMATED COPPER. 

Although the copper metal market is admittedly dull, 
it was anticipation of an early betterment which consti- 
tuted the main inspiration for the buying of this stock. 
On the April break there was better buying than was 
talked of and strong hands control what was for- 
merly a widely and weakly held account. One factor 
which is likely to hold metal prices down around present 
levels is the heavy increase in the output being reported by 
the large companies. The annual report showing that the 
dividend wasn’t earned, scared the bulls and in Friday’s 
The deficit was met out of 


now 


market they were sellers. 
surplus. 
AMERICAN SUGAR. 

The sugar trade situation has not changed materially 
for the better, abnormally low prices still ruling; but the 
stock has had a substantial recovery, and this is attributed 
to a reaction against an oversold condition. There is still 
severe competition in the trade, but raw sugar has stif- 
fened a trifle. Good judges consider the trade outlook 
and the market for the stock more promising, with, how- 
ever, no startling improvement in sight. 


BEET SUGAR. 

This company earned an equivalent of 2.29 per cent. for 
the common stock in the 1913 fiscal year, as against 3.88 
per cent. the previous twelve months. The gross earnings 
were $1,866,000 more than the year before, but expenses 
increased than $2,000,000. Last year sugar was at 
the lowest price in years and though the company handled 
an enormously greater amount of sugar the profit per 
pound infinitesmal. President Duval, in his com- 
ments on the tariff which is being gradually reduced and 
by 1916 wholly abolished, says Congress will 
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STOCKS BONDS 


probably re-enact the old law when it sees the 
economical effect of destroying a domestic food industry 
which supplies over 40 per cent. of the consumption of 
the country.” Academic discussion of this sort does not 
restore to Beet Sugar shareholders the 40 to 50 points 
loss they have had on their stock. The shares were little 
affected by the report. 
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AMERICAN CAR & FOUNDRY. 


We have been informed that this company and a num- 
ber of other equipment companies, including Pressed Steel 
Car and Railway Steel Spring, have orders in hand for an 
immense amount of equipment, the execution of which is 
contingent on a freight rate increase. If the increase is 
granted, in pther words, the equipment companies will 
proceed to fill the orders with a rush without further 
notice. In any event, it is believed the railroads cannot 
keep back orders for cars much longer, and their needs 
will be more pressing because of the big crops promised. 
Much of the idle equipment on the sidetracks of the big 
roads is in no fit condition for service, and probably is 
destined at an early day for the scrap heap. 


GENERAL MOTORS. 


This stock, which has had such a big rise since the first 
of the year, celebrated the purchase for the sinking fund 
of $2,000,000 notes, by a rise to a figure just above the pre- 
vious high price of the year. The bull pool, highly pro- 
fessional, is in control of the floating supply of the stock 
and can do with it about as it pleases. There are still 
nearly $8,000,000 outstanding which mature Oct. 1, 1915, 
and it is hardly believed that there will be any dividend 
payment before that time, despite the big rise in the shares. 


RAY CONSOLIDATED. 


The quarterly report of Ray Consolidated Copper, cover- 
ing the first quarter of 1914, shows production of copper 
of 17,234,346 Ibs., against 12,369,000 Ibs. last year. The 
operating profit and miscellaneous income totaled $922,099. 
This is an increase of $240,000 over 1913. After paying 
$543,964 in dividends, there was left a surplus of $333,480. 
The earnings are based upon a price of 14.4lc. per pound. 
A lot of stock changed hands, but there was little price 
change worthy of note and the report had no effect on 
the shares. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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U. S. STEEL. 

The trade reports published this week contained .the 
most encouraging forecasts of the future that have been 
noted in some time. The prospective rate increase and 
the “better outlook for the clearing up of the Mexican 
situation, as well as the bright crop outlook, were other 
factors which made a large short interest uneasy and sent 
it scurrying to safety. Private reports from the steel cen- 
tres, however, do not show much, if any, actual improve- 
ment in orders. The big bears will not abandon their posi- 
tion and a lively fight seems in prospect both for and 
against Steel values. Neither side can be said to have any 
advantage, but the bears are less confident than formerly. 


UTAH COPPER. 

This stock rose easily this week to the highest price of 
the year. The fine showing made in the quarterly report 
and prospects for a big year in total production gave the 
most encouragement to the bulls. There is quite an ex- 
tended short interest outstanding, it is reported, and talk 
of a dividend increase, which is inspired solely to scare 
the bears, is having its effect. No increase is being seri- 
ously considered. 





TIMBER BONDS. 

A Question If There Are Not Too Many Such Issues. 

With so many issues of bonds based upon timber for 
their security bidding for the patronage of investors, is it 
not worth while pausing and giving serious thought to the 
question whether these obligations are not appearing too 
fast and in too great quantity for the actual consumption 
in sight? One of the main causes held largely responsible 
for the frequency in default of interest on irrigation bonds, 
was the inability of the promoters of these enterprises to 
find the necessary number of settlers to take up the new 
land and from whom they anticipated the revenues to meet 
the interest on bonds and the payments of the principal. 

We hear much about the stable value of timber and that 
this makes it good collateral for bond issues. The same 
claim was advanced by irrigation enterprises; in their be- 
half it was also stoutly asserted that all that was required 
to make the land valuable was water, for arable land in 
this country had become so scarce as to put good land at 
a big premium. Irrigated land could alone solve our land 
scarcity problem, it was maintained. 

Theoretically both claims are sound, but practically un- 
sound, if not kept within bounds. If there is an unhealthy 
development in the supply of timber, by which we mean 
if more timber is thrown on the market by an artificial 
stimulant than the market can comfortably absorb, then 
the weakly financed timber propositions will have to go 
by the board. Why, the investor will ask? The answer 


is because there is then no sale for timber at a profitable 
price and there is no money or very little of it coming 
in to meet the interest on bonds, which will not wait until 
the demand for timber grows up to the enlarged supply. 
The value may be there but is of little practical use if 
people to purchase the timber cannot be found. 

In irrigation, if the settlers had been at hand to take 
up all the new land opened to agriculture by the many 
companies extant, the defaults which have occurred would 
have been very few and limited. A good thing can be 
made to grow beyond all boundaries of conservatism. This 
is what occurred with irrigation and some of the failures 
in timber companies indicate what is now happening in 
their business; especially among companies which have 
the timber but no mill or market facilities. 

Therefore, in the face of this uncertainty investors will 
only be exercising a wise and reasonable precaution if they 
consider carefully the financial stability of such enterprises 
as a matter of greater importance to them than the better 
income such investments promise to yield. 


DIVIDENDS ANNOUNCED MAY 9-15. 


: Pe- Stock 

tate. riod. vo awe > 
RGAE TEADPONS nn cc catacnscccces SL00 Q. ys Fa oS ——- 
Alabama Great Southern com..... 214% S.A. June 1 June 25 
Alabama Great Southern pfd..... 3% S.A. July 18 ‘Aug a7 
American Multigraph com....... 1Y Q May 20 lene 1 
Amer. Multigraph com (extra)... 4% ps May 20 June 1 
American Railways com.......... 146% Q. May 29 June 15 
Amer. Sugar Refining com....... 14%% Q. June 1 ‘July 2 
Amer. Sugar Refining pfd........ 13, % Q June 1 July 2 
Atlantic Gas & Electric 1st pfd.. 114% Q May 1 May 15 
Canadian Pacific Ry. com....... 214% Q. May 29 June 20 
Connecticut River Power pfd..... 3% S.A. May 23 June 1 
Continental Oil............. ee Q. May 27 June 16 
Dominion Cotton Mills...... 21, o% Q. *May 20 “May on 
Dominion Textile com............ Li, % Q vune 15 Fuly “o 
Eastman Kodak com............. 214° Q May 2 July 1 
Eastman Kodak com (extra)..... 5¢ : May 29 July 1 
Greene Cananea Copper . 1% a May 21 June 1 
eh) Se ere 65 Mo May 20 May 25 
Independent Brewing pfd.... 154 % Q. May 19 May 30 
Massachusetts Gas Cos. pfd...... 2 S.A May 14. June 1 
May Department Stores com...... 114 % Q. May 16 June 1 
Moline Plow Ist pfd.. tes 1% ° Q. May 16 po 1 
Moline Plow 2d pfd............ 11 Q. May 16 tay 1 
National Biscuit com oe 200 Q. June 27 ‘inl r 1D 
National Biscuit pfa. septcsene CaS Q. May 15 May 90 
North Penn R R.........scscees 2% Q. May 13 May o> 
N. Y. Motion Picture Corp....... 2 Mo. ; May 15 
Ogilvie Flour Mills pfd...... 1%, Q. May 20 ered 1 
Pensacola Electric pfd........... $3 S.A. May 21 June J 
Philadelphia Electric......... 1% « Q. May 22 ‘Junels 
Pittsburgh Brewing com...... - 19, Q. May 20 ‘or bo 
Pittsburgh Brewing pfd.......... 1% 9% Q. May 20 May 29 
Pittsburgh Steel pfd.............1%% @. May 2] leae 
Pitts., Youngstown & Ashtabula pf 1% % Q May ay) pe 1 
Porto Rican Amer. Tob. (script)... 5% tae May 1p Jus - 4 
Southern Pacific...... Goats daay ae Q. Junet ‘July 1 
Standard Oil of Kansas.......... $3 Q. May 28 Nn 1 
Standard Oil of Nebraska..... . $10 S.A May 20 June 
Studebaker Corp. pfd....... 1 Q. May 20 7 ; 4 
Underwood Typewriter com. 1 Q. June 20 po 1 
Underwood Typewriter pfd.... l Q June 20 Jule 1 
UWmtom PeciGe GO... .ccccccccece 2 Q. June 1 7 eid 1 
United Cigar Stores of Am. pfd.. 1% Q June 1 June 15 
United Dry Goods pfd ioeees, 1h%% = Q May 21 Jnue 1 
White, J. G. Engineering pfd — Q. May 20 a 1 
Woolworth, F. W. pfd...... I Q. June10 ‘July 1 


* Books close on this date 
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Orders in the securities mentioned below will be promptly executed by the various firms for the convenience 


of The Financial World’s subscribers. 


These firms will inform you of any important changes in the condition and prospects of the stocks of these 


securities upon request. 


No others than members of the Stock Exchange can advertise in this directory 
To keep fully posted is one of the first essential requirements of successful investing. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 


(We execute orders in Southern Pacific) 


Taylor, Bates & Co. 
111 Broadway, New York 
Members N, Y. Stock Exchange 


(We execute orders in Pennsylvania) 


Vaughan & Co. 
45 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Union Paci) 


Chisholm & Chapma 1 
71 Broadway, New York 
Members N. Y. Stock Exchange 


(We execute orders in Amer. Car Foundry) | (We execute orders in Chicago Northwestern) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N.Y. Stock Exchange 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 








(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Membess N. Y. Stock Exchan 





Stock Exchange houses will find this space very profitable. 
Full information furnished by The Financial World. 
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LOOKING BACKWARD. 
Bits of Evidence, Showing How the Fakirs Fight the 
Truth with Falsehoods. 

An editorial in Harper’s Weekly, commenting upon the 
conviction of the Sterling Debenture Corporation crowd 
for fraud, and expressing satisfaction in the success of 
the prosecution, leads us to some reflections on the policy 
of the press generally toward such fakes. One of them 
prompts us to ask whether the greater part of the press 
would not have rendered their readers a far greater ser- 
vice had they in the beginning turned the light of pub- 
licity on these nefarious schemes, rather than to have 
waited until the investor had been despoiled and then 
indulged in their exultation. 

On this theory at least The Financial World has con- 
ducted itself. By forewarning investors of their danger 
when they are considering purchasing gold bricks from 
financial swindlers, we believe we render our subscribers 
a real service, for then they are saved from financial 
losses. Catching a swindler, prosecuting him, and send- 
ing him to prison, while it brings satisfaction, never 
results in returning to the victims any portion of their 
money. 

But the trouble is that the majority of newspapers 
hesitate to get into a controversy with a financial swind- 
ler, as their publishers realize that he will fight with 
clever falsehoods all criticism of his projects. Invariably 
get-rich-quick fakirs will cry that they have been at- 
tacked because they would not submit to blackmail, for 
it is so easy for them to insinuate such a charge for the 
purpose of keeping their victims quiet. 

How apt these financial Fagins are in lying we now 
take the opportunity to recall by citing the numerous 
letters from three of the boldest, two of whom have been 
convicted, while the third still languishes in limbo and 
is awaiting trial. 

In 1907, when the Sterling Debenture Corporation was 
transacting a big business, and long before the newspaper 
press devoted any attention to the operation of this crowd, 
The Financial World started to expose the crookedness 
lurking behind their promotions. All those who inquired 
of the Sterling crowd whether there was any truth to 
the charges were told that it was blackmail. Their one 
cry in their letters were that attempts were being made to 
blackmail them. 

\. L. Wisner, who was convicted recently, wrote in a 
similar vein, as is shown by letters sent by him to many 
of his victims, who were disturbed by the attacks made 
on him and the exposure of the tiue situation. Winte- 
mute, another of the crooks who finally landed in jail, 
was more of a firebrand. He not only charged blackmail, 
but threatened to reduce The Financial World’s editor 
to mincemeat if he did not desist in his exposures. He 
is awaiting trial. His charges were published at that 
time. Our files are filled with such epistles. The moral that 
adorns our tale is that investors should not be deceived 
by such lies as the fakirs employ, but ask for the proof. 

This we say now with double emphasis, for in the case 
of Foster’s promotions, which we have warned our readers 
against as extremely dangerous, the same old cry is made 
that Foster has been attacked because of a refusal to 
patronize The Financial World. 


GREELEY-POUDRE IRRIGATION FACTS. 


Robert G. Dill, financial editor of the Denver Post, 

in answer to an inquiry from The Financial World, as to 
the Greeley-Poudre Irrigation District situation, writes 
us as follows: 
_ The district embraces 125,000 acres of finé land on the 
first bench back from the Cache-la-Poudre River, encir- 
cling the Greeley District, the oldest and richest irrigation 
district in Colorado. When the district was formed sev- 
eral years ago, it gave the contract for the construction 
of the system of canals, reservoirs and laterals to the 
Laramie-Poudre Reservoir and Irrigation Company, which 
was also entrusted with the financing of the $5,000,000 
bonds issued by the district. The contract was negotiated 
with Farson, Son & Co., and about $2,700,000 of the 
bonds were sold. Then Farson, Sr., died, and the money 
market became tight and necessarily work ceased. 


“The Earning Power of Railroads” 


1914 EDITION 
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JUST ISSUED—The Financial World Sole Distributors. 
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Now the district is in default of interest on the bonds 
already marketed. The contractors are said to be prac- 
tically bankrupt. A committee of the bondholders headed 
by the Chicago Title and Trust Co. I believe is in charge 
of matters. It is possible that this committee will be able 
to raise the money to complete the system, by using the 
deposited bonds and those remaining unsold as collateral 
behind a note issue sufficient to do the work. How far 
it has progressed is not definitely known. The $2,300,000 
remaining will be ample, I am told, and when the system 
is complete the revenues from the lands, by which I mean 
the assessments upon the farmers for the use of the water, 
for those not included in the bond issue and the payments 
upon the bonds by those who are, will be sufficient to take 
care of the entire indebtedness. The land is the best there 
is in the state. The district has plenty of water derived 
from local streams and from the Laramie River through 
a two-mile tunnel; has the Union Pacific R. R. within four 
miles of every farm tract in the district; has splendid 
market facilities, and the lands, which are worth from $15 
to $25 an acre now, will be worth $100 when the water 
is placed upon them. 

All the negotiations are in Chicago, this state having 
only one member of the protective committee, John 
Hitchell, of the Denver National Bank, who is very san- 
guine about the working out of a plan that will finish the 
work and save all losses, but very uncommunicative. 

ROBERT G. DILL, Jr. 
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Is equipped to supply, at a reasonable cost, 
Iavestment Banking Firms, banks and insti- 
tutions with any statistical data they may 


require for analysis of securities or the finan- 
cial status of individual corporations or group 
of corporations. 
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TO THE HOLDERS OF 


COLLATERAL TRUST FOUR PER CENT. GOLD BONDS OF 2002 


Chicago, Rock Island & Pacific R. R. Co. 


The Railroad Company having made default in the payment of the inter- 
est due May 1, 1914, on the above bonds, it is imperative that bondholders 
should immediately unite for the protection of their interests. Bondholders 
who have not already done so should deposit their bonds at once with the 
Depositary, CENTRAL TRUST COMPANY OF NEW YORK, at its office, No. 
54 Wall Street, or at its branch office, Madison Avenue and 42nd Street, New 
York City, under the agreement dated February 26, 1914. Copies of said 
agreement may be obtained from the Depositary or from the Secretary of 
the Committee. Bonds in coupon form must be accompanied by the coupon 
maturing May 1, 1914. Bonds in registered form and registered coupon bonds 
must be accompanied by transfers executed by the registered owner or his 
attorney duly authorized. Certificates of deposit will be issued by the De- 
positary for all bonds deposited, and in due course application will be made 
for listing such certificates of deposit on the New York Stock Exchange. 

The protective agreement permits the deposit thereunder of such of the 
stock of THE CHICAGO, ROCK ISLAND & PACIFIC RAILWAY COMPANY 
as is not pledged under the trust agreement securing the Collateral Trust 
3onds, and holders of said stock are requested to deposit the same or to 


communicate with the Committee. 


Any bondholder desiring further information may apply to the members 


of the Committee or to its secretary. 


DATED, NEW YORK, May 2, 1914. 
JOLINE, LARKIN & RATHBONE, 
CRAVATH & HENDERSON, 

Counsel. 
Cc. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JAMES BROWN, 

BERNARD M. BARUCH, 

HENRY EVANS, 

FREDERICK STRAUSS, 

J. N. WALLACE, Chairman, 
Committee. 
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BOND SALE 


Notice is hereby given that pursuant 
to Sections 3259, 3454, 3455, 3456, 3457, 
3458, 3459 and 3460 of the Revised Codes 
of Montana of 1907, being part of Chap- 
ter V of Title III of Part IV of the 
Political Code of the State of Montana 
and in pursuance of the election held 
in said City on the 6th day of April, 
A. D. 1914, under and by virtue of the 
provisions of said code, whereby the 
City Council of the City of Miles City, 
was authorized to issue and sell bonds 
in the sum of Thirty-five Thousand 
eer) Dollars, for the purpose of 
securing funds for the erection and 
eonstruction of a public building and 
the purchasing of a site therefor, for 
the accommodation of the city offices, 
fire department, city jail and all other 
departments of the city, to be known 
as the City Hall, the City Council will 
on the 1st day of June, A. D. 1914, at the 
hour of two o’clock P. M. of said day, 
at the office of the City Clerk, in the 
City of Miles City, Custer County, Mon- 
tana, at No. 13 North Sixth Street of 
said City, sell at public auction to the 
bidder offering to purchase said bonds 
at the lowest rate of interest, which 
shall not exceed six (6) per cent. per 
annum, all of said City Hall Bonds in 
the aggregate sum of Thirty-five Thou- 
sand aogar ted Dollars and being 
thirty-five (35) in number and of the 
denomination of One Thousand 
($1,000.00) Dollars each, and each to 
bear interest at the rate of not to 
exceed six (6) per cent. per annum, in- 
terest payable semi-annually upon the 
lst day of January and the ist day of 
July of each year. 

Said proposals will be for the entire 
amount of bonds. Said bonds will be 
payable at the expiration of twenty (20) 
years from the date thereof, with the 
option of redemption by the City of 
Miles City after ten (10) years from 
the date thereof and previous to twenty 
(29) years from the date of such issue. 

Bonds to be dated July ist, A. D. 1914. 

A certified check of five (5) per cent. 
of the amount of the bonds must ac- 
company bids. 

The City Council reserves the right 
to reject any and all bids. 

By order of the City Council of the 
City of Miles City, Custer County, Mon- 
tana. 

Dated at Miles City, Montana, April 
14th, A. D. 1914. 

J. E. FARNUM, City Clerk. 





EMPLOYES’ SYNDICATE A SUCCESS. 

The Employes’ Sub-Underwriting 
Syndicate, formed by Meikleham & 
Dinsmore and The Atlantic Gas & Elec- 
tric Co., a year ago, has been closed 
with a substantial profit to the mem- 
bers, according to the years of service 
n the employ of either company. 

The formation of the Syndicate was 
n line with the policy of the two com- 
anies to afford their employes an op- 
portunity of participating in the vari- 
us enterprises of the companies. The 
vndicate was managed by a group of 
officers and employes of the two firms. 
chez participated in an indemnity of 
onda, 
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NOTICE OF SALE 


of Thirty Thousand Dollars 
($30,000.00) of ‘‘City Mar- 
ket Bonds”’ of the City of 


Great Falls, Montana. 


NOTICE IS HEREBY GIVEN, that 
the City of Great Falls, Montana, will, 
on the list day of June, 1914, at the 
hour of 10 o’ciock A. M. at the office 
of the City Clerk of said City, in the 
Court House in Great Falls, Montana, 
sell at public auction to the highest 
bidder for cash thirty (30) coupon “City 
Market Bonds” of the denomination of 
One Thousand Dollars ($1,000.00) each. 
Said bonds to bear interest at the rate 
of five per cent (5%) per annum, pay- 
able semi-annually on the first days cf 
January and July of each year. Said 
bonds to bear date of July Ist, 1914, 
payable in twenty (20) years and re- 
deemable after ten (10) years from 
their date; the pence and interest 
payable at the office of the City Treas- 
urer of said City or at the option of 
the holder at some Bank in New York 
City to be designated by the said City 
Treasurer. No bid can be received for 
less than par and accrued interest. 
Fach bidder {is required to deposit a 
check fully certified by some bank in 
the city of Great Falls, Montana, in 
the sum of One Thousand Dollars 
($1,000.00) payable to the City Treas- 
urer of said city, as a guaranty that 
he will take up and pay for said bonds 
as soon as the same are signed and 
ane A for delivery. That the Council 
hereby reserves the right to reject any 
bids. Bidders shall satisfy. themselves 
as to the legality of the bonds before 
bidding. 

Said bonds are known as “City Mar- 
ket Bonds” and are issued for the pur- 
ose of erecting a City Market build- 
ng. A complete transcript of all the 
roceedings, touching the issue of said 
onds will be furnished by the under- 
apace upon application by letter or 
wire. 

Dated April 14th, 1914. 

By order of the City Council of the 
City of Great Falls, Montana. 

W. H. HARRISON, City - Clerk. 
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VALLEY CITY MILLING CO. BONDS. 

Howe, Corrigan & Co., of the Michi- 
gan Trust Building, Grand Rapias, 
Mich., ate offering at par and interest 
to. yield. 6 percent. $60,000 sérial bonds. 
being the unsold portion of a $140.000 
closed mortgage on the property: of the 
Valley City Milling Co., of Grand 
Rapids. The property has an estimated 
value of $529,000. The average annual 
earnings for the last ten years have 
been four times the interest charges 
on the issué. 


THE FOE OF FAKES. 
I get a good deal of useful informa- 
tion in your paper. I like your posi- 


tion on the fakes. 
pam E. W. POWELL. 


When writing advertisers, tell them you are a subscriber to The 
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RIVES, TENNESSEE 
$10,000.00; 
30 YEAR BONDS. 


Until May 25th, 1914, at 1 o’clock 
P. M., the Mayor and Recorder of the 
city of Rives, will receive bids for 
the purchase of an issue of $10,000.00 
of City Bonds, to run thirty years; 
0%; Optional after 10 years. Bond 
issue to-build Public School 3uild- 
ing. Right reserved to reject any 
or all bids. All bids to be accom- 
panied with 5% of bond issue, this as 
guarantee of good faith. 








Reconstruction of 
Capitol 
State of New York 
Albany, N. Y. 


_ Sealed proposals will be received by the 
frustees of Public Buildings, at the Executive 
Chamber, Capitol, Albany, N. Y., up to 2 
o'clock P. M. on Thursday, May 28th, 1914, a 
which time they will be opened and read pub- 
licly, for the Completion of the 4th, 5th and 
6th Floors and Certain Repairs and Finishing 
of Corridors in the Ist, 2nd and 3rd floors of 
eee Building in the City of Albany, 


Separate proposals are asked as follows: 

No. 1. A proposal for masonry work, cut 
stone work, lathing and plastering, including 
all steel framing and furring for plaster 
work; Portland cement work and imitation 
stone work all as shown and as described in 
the specifications. 

No. 2. A proposal for furnishing and in- 
stalling all structural steel and iron work and 
stair construction, including marble work on 
stairs, platforms and ledges, ornamental iron 
work, and miscellaneous steel and iron, fire 
escapes including exits in sixth story, all as 
shown on the drawings and as described in 
the specifications. 

No. 3. A proposal for all marble floors, 
marblelithic, tile and granolithic floors; mar- 
blelithic work on stair platforms; reinforced 
oncrete construction of stairs, floors and 
mezzanine floors and patching floors; con- 
‘rete and cement foundation for all floors, in- 
‘luding foundation for linoleum flooring, fur- 
nishing and installing vault lights, all as 
shown on the drawings and as described in 


the specifications not including marble work 
nm stairs. 

No. 4. A Proposal for furnishing and in- 
Stalling all linoleum flooring as shown on the 


drawings and as described in the specifica- 
tions 

No. 5. A proposa! for all carpenter work, 
including furnishing and setting hardware 


and glass in connection with woodwork as 
shown on the drawings and as described in 
the specifications. 

No. 6. A proposal for furnishing and in- 
talling all hollow metalwork, including hard- 


ware and glass in connection with hollow 
metal work, as shown on the drawings and as 


lescribed in the specifications. 
No. 7. A proposal for painting and var- 
nishing as described in the specifications. 


No. 8. A proposal for cleaning all interior 
stone work as described in schedule of work 
ind in the specifications. 


The Trustees of Public Buildings reserve 
the right to reject any or all bids. 

Every proposal shall be submitted on the 
blank form and in the envelope addressed to 
the Trustees of Public Buildings furnished by 
the State Architect for this purpose, and 
sealed. 

Deposits with each proposal shall be in a 
um equal to five per cent of the amount of 
the proposal. 


Bonds will be required on every contract in 
i sum equal to fifty per cent of the amount 
1 the contract. 

Failure to furnish bond within the specified 
time will cance! the notice of award and 
ause forfeiture of certified check or cash de- 
posited with bid. 

Drawings and_ specifications and blank 
forms of proposal may be obtained at the 
office of the State Architect, Capitol, Albany, 
N. Y.. A complete set of plans and specifica- 
tions will be furnished prospective bidders 
inon reasonable notice to the State Architect 
ind upon the deposit of certified check or 
ash in the sum of twenty-five dollars ($25) 
nade payable to the State of New York, 
which cheek will be forfeited if the plans 
ind. specifications are not returned to the 
state Architect in good condition. 

Each prospective bidder in applying for 
jlans must state specifically upon which 
ran h of the work he proposes to submit a 
a 

By order of the Trustees of Public Builld- 
ngs 

LEWIS F. PILCHER, State Architect. 

Capitol, Albany, N. Y., May 1, 1914, 
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FORTIETH YEAR 5 WOEB ARCADE 6% BONDS. J¢,| Defaulted Bonds of the 


5. Straus & Co., 
Chicago, are offering $225,000 first 

in making Loans on Farms mortgage serial bonds bearing 6% is- Southern States 

sued on the Loeb Arcade property in Bought and Sold. 


the business district of Minneapolis. 
bd The bonds are offered at par to yield RANDAL H. FOOTE 
e 1 esex 6%. They will be paid off at the rate | 442 St. Nicholas Avenue, New York. 
of $25,000 yearly. They are in addition edataeossaratiapes 


to being first mortgage, guaranteed, WHY GO TO ? Cr Water is good 








bad principal-and interest, by the men who CARLSBAD for Art- 
om an own the Loeb company, the net earn~- | eriogclerosis and High Blood Pressure, Nervous In- 
ings of which are more than five times digestion, Constipation and Kidney Diseases. 
the greatest annual interest charge. ndorsed by leading physicians of U. S. 
Middletown, Connecticut i ‘Address 
” A. & ST, A. BAY EARNINGS. C W ll W t Co Mineral Wells 
The Atlanta & St. Andrews Bay Ry., a razy e ater ey TEXAS 





line of 82 miles, running from Dothan, 
Issues its debentures secured by THIS Southern Alabama, to Panama City, 











BEST SECURITY. Fla., and the only line giving connec- WILL RENT FOR le no a room 
: tion with St. Andrews Bay, Fla., where apartment; elegantly furnished. Just off 
Write for further information. there is a deep water harbor, reports Riverside Drive. Phone MRS. SWEENEY, 
for February a gross revenue of $20,- 7584 River. 
881, against $18,681 in 1913 and net of 


$8,262, against $5,354. From July 1 last The latest report of the Pennsylvania 
to Feb. 28 the net revenue totalled $68,- places the number of shareholders in 
697, agwainst $53,704 for the previous 8 the road at 89,805. Of this number 48° 





months, are women. 
——-—— A Federal examiner has been named 
INCORPORATED ' NOTES OF BOND SALES. to take testimony in the Government's 
Rives, Tenn., will sell $10,000 6% suit against the Corn Products Co., on 
CONSULTING and school bonds on May 25. They will ma- the orne of violating the Sherman 
ture in 1944. A deposit of 5% must ac- Anti-Trust Act. 
CONSTRUCTION ENCINEERS company each bid. Bids will be received The employers in the building trades 
fy the Mayor of Rives. of San Francisco have locked out 25,000 
PUBLIC SERVICE PROPERTIES Bids will be received by the Board of men because the painters refused to 
FINANCED and MANACED County Commissioners of Cuyahoga call off their strike. 
County O., for the purchase of $72,661 The exports of wool manufactures 
60 Pine Street New York 5¢> bonds maturing serially until 1824. for nine months total $3,492,488, against 
All bids must be accompanied by a de- $3,365,646 in 1913. March imports of 
posit of 1%. wool totalled 36,596,000 pounds, against 





-_—— Somerville, Mass., has awarded $145,- 22,063,000 in the corresponding period 
; 000 4¢¢ bonds to Merrill, Oldham & Co., of 1912-13. 
DIVIDENDS at 101.189. John H. Garrett has strangely dis- 























_ : a - — - Cc. A. Parker, Chairman of the Finance | appeared from Chicago and banks and 
AMERKC( AN POWER & LIGHT co. Committee of Columbia, Tenn., will re- Senkess are mourning losses to the ex- 
- 71 Broadway, N¢ v York. ceive bids on June 4 for $75,000 5% tent of $250,000 out of which, it is 

__ COMMON STOCK DIVIDEND high school bonds maturing in 1944. | charged, he swindled them 

The regular quarterly dividend of one pet Bids must be accompanied by a deposit The Sayre Electric Co., furnishing 
cent ql ) on the Sy iege ik Shes: a Amert- of 2%%. electric light and power service in 
can Power & Light ens Se de- Clarksdale, Miss., will sell on May 21 Sayre and Athens, Pa., and Waverly, 
clared, payable June 1, 1914, to Common $60,000 56% paving bonds due in 1934. N. Y., has authorized the purchase of 
Stockholders of record at | he close of busi- A deposit of 2% is required. Bids will two 750 K.W. turbo-generators and a 
née May 2 ty gree books will not be received by City Clerk M. N. Purnell. 300 K.W. motor generator set to take 
close I. H. ARNING, Treasure! - care of the increasing load in the ter- 

KIDDER, PEABODY & CO. MOVE, ritory of the company. The plant is 

MEIKLEHAM & DINSMORE Kidder, Peabody & Co. announce the one of the subsidiary properties of the 
FISCAL AGENTS removal of their New York office te Atlantic Gas & Electric Co. The output 

= P : . . .ew and larger quarters in the "ilks so far this year shows an increase of 

Le a — oe eee Building, at the southwestern corner of 15% over the output of last year 
oie aeele ave ih gegnpi d " er alee Pda a: dns gman gy a the The ee ear eo of Setgoune, N mit 
ee ee ee ae “ = ap Stock Exchange. ie firm 1s the repre- las just awarded to the Trust & e- 
Ricctste nn ealoag ae cag omg gly he sentative in this country of Baring posit Co., of Onondaga, N. Y., $363,000 
od reece var ae ye ) Ran o Brothers & Co., Ltd., of London and has municipal improvement bonds, at a 
’ . = le aise ‘ : : long been important in the field of in- premium of $3,012.90. There were 18 

Fr. V. SHANNON, Treasurer. vestment securities and foreign. ex- bids 
change, ie eH Tel 
SOUTHWESTERN POWER & LIGHT CO. —-- A CONSERVATIVE INVESTOR. 
PREFERRED STOCK DIVIDEND NOTES. I always make it a rule to ask your 

The regular quarterly dividend of one and Messrs. H. P. Taylor & Co., Invest- advice before making an investment. 
three-quarters per cent. (14%%) on the Pre ment Bankers, of Pittsburgh, have re- ANTONIO LENTI 
ferred Stock of the Southwestern Powe! moved to new officers in the Benedum- —_—— 

& Light Company is been declared, pay- Trees Building, 223 Fourth Avenue, that INVESTMENT BANKERS’ ASSN, 

e June 1, 1914, to st olders of city. Secretary Frederick R. Fenton of the 
of€ at the close of business May 26. 1914 Spencer Trask & Co., 43 Exchange Investment Bankers’ Association of 
Transfer books do not « Place, New York City, are distributing America has just issued a forty-page 

M. H. ARNING, Treasuret among investors copies of a_ special Bulletin, embodying the report of Gen- 

aacicsietneeciadent — circular describing all of the j;mport- eral Counsel to the Board of Gover- 

———— — re ———_—__— ant convertible bond issues now upon nors, on their work since last October. 
MEETINGS, the market. The report points out the results ob- 

NOTICE OF ANNUAL MEETING OF a tained in legislation, litigation, income 

STOCKHOLDERS OF MIDDLE WEST WESTERN POWER CO. ELECTION. tax rulings and other subjects, besides 

UTILITIES COMPANY At the annual meeting of the Direc- | Showing the need of constructive legis- 

The Annual Meeting of the Stockholders tors of the Western Power Co., held | ation along certain lines 
of the Middle West Utilities Company will b this week, F. Lathrop Ames, of Boston, Another subject covered very ex- 
cle ou dae Boils dew of dune, $904, ot S008 Mass. was elected President Irving haustively is that of taxation. This 
Snlank ween. et. the office ef the Ganner WW. Bonbright was elected a member | GUestion is one of grave concern to 
ition, 394 Dupont Building, Wilmington of the Executive Committee. All the investment bankers at the present 
Delaware, for the purpose of electing a other officers of the Executive Com- ame. T : 
Board of Directors and receiving and@ acting nittee are the same as last year. The Tennessee blue-sky law just 
aa, i ake eglior Stas Ege ae: passed and the Ohio blue-sky law, as 
the transaction of tee han tee ioe , , se en recently amended, are also printed in 
sie Gehan aes ier ane FINANCIAL NEWS EPITOMIZED. full in the Bulletin. 

it aeeaaan “ectite ht aah. ae ai \ Panama tailroad ship will prob- _—— 
neictn an Med Rie: seg rate A EE ne os bly pass through the Panama Canal “THE POSTMAN.” 
wihell. Sa an Sennetaited am ihe taaneiae next week, making the first passage “The. Postman” for April, May and 
the Corporation within twenty (20) days of the canal by any vessel The ship June, just issued by the Postal Life 
nent preceding this eclectic: is a government vessel as the Panama Insurance Co., of 35 Nassau St., New 

aN! Stockholders are requested to be pres Railroad is owned by the Government. York, has reappeared and the present 
ent at such meeting in person or by proxy The Ohio Utilities Commission has number contains much matter of in- 

: shins authorized the issuance of $4,161,000 terest to those interested in life insur 
EDWARD J. DOYLE refunding bonds by the “Big Four” ance. The “Questions and Answers” 
Secretary road The bonds will be used to re- columns contain answers to numerous 
- fund an existing issue inguiries rewarding vs ous life i : 

CLOSING OF TRANSFER BOOKS. Former U. S. Senator Clark, a lead- a poltcies. es ee ee 

ing copper authority, states that in his sia 

THE ADAMS EXPRESS COMPANY. pinion there is at present less than + MUST HAVE IT. 

No. 61 Broadway. New York, May 14, 1914 weeks’ supply of free copper in ihe IT cannot very well keep posted on 

The Transfer Books of this Company will world The situation is sound, he the financial situation without The 
be closed from 3 o'clock P. M., M 18th, to savs, although the consumption is only Financial World 
the morning of Jur 1 1914 about 65° of normal LAZARD KAHN 

CALEB 8S. SPENCER, Treasure 





ETINGOUSE ELECTIVE 4 MAMAN COMPARY, THE NEW YORK STOCK EXCHANGE. 


The stock transfer books will, for the pur- Stock sales, 








poses of the annual stockholders’ meeting, to shares. The Trend. 
be held on June 10, 1914. be closed on May Saturday, May % 149,511 Prices recover, after initial weakness 
28, 1914, at 12 o'clock M., and opened on the Monday .. 202,250 Stocks higher, despite gold exports 
lith day of June, 1914, at 10.00 o'clock A. M ru day 116.985 Irregularity in stagnant market 
JAMES C. BENNETT, Secretary. _ Wednesday 7 Prices slightly changed in dull session 
. Thursday Sharp advance on peace prospects. 
~ Friday Stocks quiet but firm, after early activity 
THE SAFE WAY, T 
1 
I value your opinion very highly, and re ee e 
have not made a purchase outside on _ Total sale of bonds from Saturday, May 9, to Friday, May inclusive, $10,541,500. 
stocks in this city without first secur- Total in 1914 to date, $297,161.000 Same period in 1913, $222,453,000. The high price 


for all money for the week, 2 per cent.; low, 1% per cent.; closed Friday at 1% per 
I MeD STEWART cent Time money quoted May 15, 2% per cent. for 60 days, 244 per cent. for 90 days 
é STEWART and 3 to 5% per cent. for 6 months. ; 


ing vour opinion 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New —_= 


Secur ty. 
Am. Lt & Tract., com 


.merican Light & Traction Pfd..... 
Adirondack Electric Power com..... 


\dirondack Electric Power pfd 


am. Gas & Elect., Com.......-cecccee 


im. Gas & Elect., pfd 


m. Power & Light, ee ee, 
sm. Power & Light, pfd............. 
4merican Public Utilities, com...... 


nerican Public Utilities. pfd.. 
Waterworks & a com, 
icipating pf oegeres eee 
t Preferred err yerrrrr . 


et CPTI GOED. ocr 260csceesscse 
~ee eeeere 
omwth P. R. & L., com.........+6 
omwth P R. & L., pfd............ 
Jenver Gas & Elect. Gen. 5s... .... 
Empire Dist. Electric 58........ «++. 
tmpire Dist. Elect. 5s pf............ 
Federal Light & Traction, com...... 
Federal Light & Traction, pfd....... 
yas & Electric Securities, com....... 
as & Electric Securities. pfd........ 
Jorthern Ontario Lt & Prcom....... 


Northern Ontario Lt & Pr pf 
Northern States Power, com 
Northern States Power, pfd 


aclfic Gas & Electric, com.......... 
acific Gas & Electric, pfd......... 


Republic Ry. & Light Co., com... 


Republic Ry. & Light Co., pfd...... 
Southern California Edison com..... 


Southern California Edison pf 
Standard Gas & Electric, com 


Standard Gas & Electric, pfd...... ‘ 
Tennessee Ry Lt & Power com.,..... 


T ennessee Ry Lt & Power pfd 


nited Light & Rys., com........... 
United Light & Rys., Ist “ 


Inited Light & Rys., 2nd pfd.. 


Salt MINED, <5.5 050508 bednesescnds 
Nestern Power, com............... : 


Weetern Power. pfd 


Am Bank Note com 
Am Bank Note pf 
Am Citichs GoM)... .ccccccccccce eeeens 
iano, com 
pam mr seer errr once 
Am. Real Estate, ‘pf 
Am Type Founders com 
Am Type Founders pf 
Auto Sales Gum and Chocolate 


Borden Con M of 


— 


es 


Hercules Powder.... . 
International Nickel com........... ‘ 
Nickel 

International Silver of 
Lehigh Valley Coal Sales 
Moline Plow, 1st pf 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 


New York. 


Acme White Lead com ...........-+++ 
Acme White Lead pfd............-+: 


American Brake-Shoe com...... 
American Brake-Shoe pfd 
American Brass.... .......00+. 
American Vanadium.... 


Atlas Portland Cement com.......... 


Atlas Portland Cement pfd.... 
Babe ock & Wilcox. ca 
arney & Smith Car, iiss 


Barney & Smith pf.. saints ; 
i Pe errr reer 


Brill J G) pid. 
Bacyrus Company ofd .. 


nsolidated Car Hesting a SRP HS 


Crocker Wheeler com..........-. 


rocker Wheeler pfd.........0.0.-+0 
Mixon (Joseph) Crucible.............. 
J. eer rer 


General] Railway Signal com 
General Rallway Signal pfd 
Griffin Wheel Co 
irifin Wheel Co pfd 
Hale and Kilburn com.... 


Hale & Kilburn Ist pfd......... ... ‘ 
Ingersoll-Rand com...........-ss-++: 
ngersoll-Rand pfd..........-.sse00- 
Johns (H W) Manvillecom .......... 


Pettibone Mulliken Co. com 
Pettibone Mulliken — “ Ss ‘ 
c ’ettibone Mulliken Co. 2d pf 

att & Whitney pfd........ 


yle-National Electric Headlight... 
afety Car Heating and Lighting..... 


standard Coupler com..........-- : 

tandard Coupler pfd.............-+. 
tandard Screw com..... os 
andard Screw pfd.... ic _ ° x3 


ington, T. H. Co pe . pivots 


e & Towne Mfg 


P UBLIC UTILITIES  QUOTAT IONS. 
Juoted by Lamarche & Coady, 25 Broad Street, 


New York. 


Am L & T com stock.. 


C Ry &L Co6 pecum pld atk... 
i City Ry & L com stock........... 
‘ings Co Elec Lt & Pr stock........ 
tPGL Cogen mtg 5s, 1944....... 
2uth L & T Co col tr 58, 1940...... 


yracuse Gas Co Ist 5a, 2946. 


Cri-City Ry & L Co ist 5s, 1923.... 
\oL&TCo6pccons pfd stk .... 
*acific Gas & Elec com .......-....- 
Pacific Gas & Elec pfd............. 


och Ry & L Cocons 5s, 1954 


Croix Water P Co Ist 5s, 1929 ees 
3inghamton Gas Wks Ist 5s, 1938.. 


utte Elec & Pow Co Ist 5s, 1961. 
Cent Un Gas Co Ist 5s, 1927.. 
t City Gas Co prior Ilen 5s, 1923... 
ast Penn Rys Co Ist 5s, 1936.. 
tguit G L Co cons Ist 5a, 1932. 


SP. encncon eassnasea® 


x City (Mo) Gas Co Ist 5a, 1925... 


{adieon G & E Ist 6s, SES wosas 
mmonwealth Pr Ry com........... 
mmonwealth Pr Ry pfd........... 
ited Light & Railways Ist pfd..... 


2nd pfd.. 


“ Gy 


ited Gas & El Corp. =. 


{ted Gas & ®1 Corp. Ist, ~ Rane 


ed Gas & El Corp. 2nd, pf... 


riaccrud incerest. fEx dividend 





Cr cuneate Pipe Line. . 
Cumberland Pipe Line.. 
Eureka Pipe Line.. 
Galena Signal Oll.... 
Galena y ~y Oll, pid. 


Southern Pipe Line 


S. W. Penn. Pipe Line 

Standard Oil (Cal.) 
Standard Ot] (Ind,) 
Standard Oil (Kan.) .... 
oS ES ererererrs 26 
Standard Oil (Neb.)............0++5 


Ohio Fuei Supply.. , 
Oklahoma Natural Gas. 
Osage & Oklahoma 
Pittsbuigh Brewing, com 
Pittsburgh Brewing, . 
Pittsburgh Oil & Gas. 

Union Natural Gas 
Union Switch & Signal, com.... 
Westinghouse Airbrake.... saa 
Westinghouse Elec. & Mfg.com.... 
Westinghouse Elec. & Mfg. - 
Westinghouse Machine...... 


BONDS 
American Sewer Pipe 6s, 1920......... 
Birm., Knox. & Allen. 6s, 1931 
Citizens Traction 5s, 1927 
Columbia Gas & Elec. 5s, 1927 
Duquesne Traction 5s, 1927........... 
East End Elec Light 6s, 1915 
Ellsworth Coal 5s, serial 











MISCELLANEOUS STOCKS. 
Quoted by Harold Dickerson & Co., 52 Broadway, 
ew York City. 


ree 2¢ 
Du Pont Powder : 
Du Pont Powder pf 
General Baking Cocom ............ ; 
General Baking Co pf. 
artford Carpe 


ORRIN ere oe 
Pacific G& E com 
Park Davis & Co. 


Pope Manufacturing com.. 
Pope Manufacturing, pfd ........... 
a irre ree 
Royal Bak P com 


U Ss Finishing com.... 


ions Ay searwrer" by Pouch « Co., 
New York Stock Exchange. 
14 Wall St., New York ; 


Atlantic Refining. . 
Borne & Scrymseer.. : 
Buckeye Pipe Line. 
woe ae 


New York Transit. Be ae vs See ae 72 
Northern Pipe Line.. oh. 


Prairie Oil and Gas .... 


Standard Oil (Ohio) .....-.-...0.00-- 
Union Tank Line.................- 
Vacuum Ot! ARR IE Oe ee 


Pierce Oil Acerca deta tari aba i 


PITT SBURGH SEC URITIES. 
Quotations furnished by H. P. T a & Ce " 
TOC 


‘KS 


American Sewer Pipe........ 
Caney River Natural Gas 
Columbia Gas & Electric 
Crucible Steel, com.... 
Crucible Steel, pfd ; 
Independent Brewing, com.. 
Independent Brewing, pfd 
La Belle Iron Works, com.. 
Manufacturers Li 
National Fireproo 
National a _-- 


ht & Heat.... 
ing, com... 





Independent Brewing 6s. —- 

Jamison C. & C., 

Jones & Laughlin Steel 5s, 1980" 

La Belle Iron Works 6s, 1923 

Mfrs, Light & Heat 6s, serial 

Monongahela Light& Power 5s, 1949. 
. 6s, 


Monon, River 


Mt. Washington St. ‘Ry. 5s, 1933 
National Fireproofing 5s, seria] 
Ohio Fuel Supply 6s. 1927 
Oklahoma Nat. Gas 6s, Serial 
Pittsburgh Brewing 6s, 1949 
Pgh., Ally. & Man. 5s, 1930 a 
Pittsburgh & Charleroi 5s, 1932 
Pittsburgh Coal Co. Ist 5s, 1954 
Pittsburgh Coal Deb. 5s, 1931 
St. Clair Furnace 5s, Serial 
Southern Traction 5s, 1950.. 
Union Natural Gas Corp. 6s, serlal.. 
Union Steel 5s, 1952 


West Penn. Rys. ist 5s, 1931 
West Penn. Traction 5s, 1960 
Youngstown-Sharon Ry. &Lt. 5s, 1931 08% 








86 
ee 


85 le 


99% 





Tel & Te 


\ Tel. & Tel Conv 
om. Pwr. Ry 


Den. Gas & 

Kings Co.El.] 
Mid. West Gas & E] 
R El. L.H 





$100 BONDS. 


Quotations furnished by Beyer & Co. 

55 Wall Street, New York 
Bid Asked 
-rov. Alberta (Can.) deb. 44s, 1923. . 
tral Vermont pit mtge 45, 19 20. . 
Burl. & Q. , 
Mil. & St. Fee yee 4s, 1932. 
ol. & So. Ref. & Ext. mtg. 44s, 1935. 
Erie R. R (N. Y. & Greenwood Lake 
a) ee epee 
Mo Kat s. & Tex, Ist, rf mtg. 4s, 2004. 
N.Y.N.H. & H. Conv 
Norf. & W. Ist cons. mtge. 4s, 1996... . GAH 
Vir. Ry. Co. Ist mtge. | z 
A , 
\ 


Sec 





98% 


103% 
91 


69 
111 
97% 
91% 
100 
100 
95 
115 


9S 


105 
100 
100 
102 
100 


26 
102 
126, 


101% 





NEW 


STOCKS 





ama gawated Copper: 


An Ag Ch 
1B Su... 
A Can 
Am Can pf 
Am Car F 


Am Cot Oil 
Am Ice Secs. 
Am Loco 
Am Smelt 


Am Smelt pf.. 


Am Sugar 


Am T&T..... 


Balt & Ohio Be, 


Beth Steel 
Beth Steel pf 


Brooklyn R T. 
Canadian Pacific 


Cen Leather 
Ches & Ohio.. 


C M& St 
Chin» Cop 
Col Fuel & I 
Cons Gas 
Cora La & 

{ t ¢ 
Distil S 
Erle 


Erle ist pf 
Gen Electric 
Gt North pf 
inspiration 
Inter-Met . 
Inter-Met of. 
Kan C So 
Lou & Nash. 
Miami Cop 
M SPSSM 


MK& Tex 


M K & Tex, pf 


Mo Pac 


Nevada Cons... 


N Y Cent 


NY NH & H. 


Nor & West. 


North Pacific. : 


Penn RR 
Press S C 
Rep Steel 
Reading 
Rock Island 


Southern Pactfi 


So Ry Co 
Tenn Cop 
Union Pacific 


U S Steel........ 


U S Steel pt. 
Utah Cop 
Va-Car C 
Wabash , 
Westinghouse 
West Md 


y 15,1914 
Li ow Close 


64% 


'6 160% 
@ 155% 


1225 


32% 
944 
100% 


92! 








oe os 
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iriprrectigete sie 


site 
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“eek tative 
eo 


[pean ~ 


2 ge aA 


ORO RE NE 


-ecrep oe 


Packer matte 4 








i 
: 
) 
| 
r 


28 





THE FINANCIAL WORLD. May 16, 1914 








Every man and woman who would be well | 











informed about sound investments should 














read The Financial World every week 














know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe- 
guard for any person who has accumulated funds seeking profitable and safe investments. It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


matters. 


T HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW °(1] } 


The Most Popular 
Investment Weekly 
Published 











Some constructive financial literature 
The Financial World gives as a premium 
with each subscription. (All cloth 


Some of The Prominent Fakes | 


THE FINANCIAL WORLD 





bound _ books.) 
| ' 
s “Investment and Speculation,” b 
o Expose | pec ,"” by 

Was The First t P | Louis Guenther, Editor The Financial Ws 
Burr Brothers - ——— ian. | World; “Stock Exchange From With- g . 
King Crowther Oil Co. yr. J. Gran 99 _ come zy “Sf ° 
Chas. E. Ellis (Kornit Mfg. Co) Geo. Livingston Richards | in,” by W.C. Van Antwerp; ‘Pitialls é $e - 
American Tanning Co. Mitchell Mining Co. | of Speculation, Manuals on J ») so 
B. H. Scheftels & Co. Penn-Wyoming Copper Co. “Bonds” or “Stocks” by ¥ # & 
Nat C. Goodwin & Co. mane Regen & ae Co. Montgomery Rollins (leather ’ £ - 
W. T. Wintemute Multiphone Operating Co. # @ 
United Wireless Standard Grain Stock Co. bound). The prices of f FS 
Collins Wireless Eastern Consolidated Oil Co. these books range from rd % ” 
Radio Wireless Greene Gold & Silver Co. $1.00 to $2.00. i a Pe 
Continental Wireless E. D. Shepard & Co. ¥ .o 
Clark Wireless Henry N. Roach & Co. é & Ry 
Rhodus Brothers Douglas Lacy & Co. po / ye R $ 
Storey Cotton Co. A. L. Wisner books will be for- re frog YY 
Provident Cotton Co. Sullivan Trust Co. warded with each * o —> 
Nathan Fries Joshua Brown & Co. ay subscrip- ia Pig “2 
Baldwin Cotton Co. Union Security Co. ‘ Fi £ ~ SY 
Wallace H. Hopkins Brewer Mining & Leasing Co. F a x& ‘ 
Dos Estrellas Mines & Dev. Mergenthaler-Horton Basket —_ Fj . sO 

Co. Machine Co. “RS 
J. B. Russell, Lima, Ohio Monaton Realty Co. hi ’ c oy ’ 

(Union Oil & Refining Co.) punlap Carpet Co. Use this ’ Oo f > 2 
De Forest Wireless Richards Publishing Co. Coupo? /@ ‘ : ey Aa 
Clarence Vaughan W. M. Ostrander Today /#@ aq 4 Bs ’ 3 5 
The Wellington Co. Sterling Debenture Corp. Ye L Ps ° ’ og 
Nutriola Co. J. Thos. Reinhardt SAWS Fis ’ : a #¢ 
Merchants Grain & Broker- funding Co. of America Pa £ > : ° ° Je 

age Ce. N. A. Brown & Co. Fs y . & z rou » wv 
International Gold Mining jy, ythorne Iron @& Silver oy & : » - Sea 

= Mines, Ltd. Ss $ , > o dae 
Heffron Co. Geo. Graham Rice i Y e O° a" 2 
Anthony Rasines Geo. G. Monroe os ay & w - ce 

og Q 
And Hundreds of Others 
eee = 


























